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news 


Moslems 

control 

Sidon 

area 

Modem forces, have linked uo 
areund the south Lebanese port erf 
SUon, forcing Christian residents 
to nee man their last enclaves in 
the area. 

Security sources said the ai»»»«y 
of Druze-Ied Progressive Socialist 
Party militiamen and S unni Mos- 
lem nationalist and fundamentalist 
fighters plan to attack the Christian 
mountain town of Jezzine. 

About 2,000 Christians fled to join 
as many as 70,000 others who had 
taken refuge in Jezzine during the 
past five weeks. Page 2 

PLO rejection 

Palestine Liberation Organisation 
has rejected ILS. conditions for 
joint participation with Jordan in 
talks aimed at direct negotiations 
with Israel on a Middle East peace 
settlement 

Boycott threat 

Anti-independence party in New 
Caledonia attacked French govern- 
ment proposals for the future of the 
area and threatened to boycott re- 
gional elections in August 

Space challenge 

Space shuttle Challenger due for 
launch today will carry seven astro- 
nauts, two monkeys, 24 white miry 
and the Europeaxhbtritt Space Lab 
into orbit 

Beef protest 

Canada has been sent a strongly- 
worded letter by Willy De Qercq, 
EEC mrt wn al trade commisioner, 
demanding a swift derision on talks 
aimed at lifting the country's ban 
cn beef imports from Europe. 

Iranian missiles 

Iran has completed research on its 
own medimn and lang-range mis- 
siles and is now working an their 
production. 

Hospital inquest 


Business summary 


Unocal in 
takeover 
defence 
setback 


UNOCAL, the U.S. ofl group, suf- 
fered a setback in its attempts to 
bead off an unwelcome takeover 
bid by Texas o ilman T. Boone Pick- 
ens when a U.S. Federal court or- 
dered the company to delay its an- 
nual meeting, scheduled for today, 
until at least May 13 to allow share- 
holders time to consider Pickens’ 
554 a share after. Page 21 

EUROPEAN Monetary System: 
Weaker members of the EMS rose 
steadily last week in comparison 
with their central rates as the dollar 
improved sharply. However the D-~ 
Mark, traditionally a strong mem- 
ber of the system, was hardly 
changed in comparison with its cen- 
tral rate from the previous week 
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BA ready to pay 
$ 30 m towards 

settlement 



BY DUNCAN CAMPBELL-SMITH IN LONDON 
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despite losing 6 per cent of ite value 
against the dollar. This unusual 
phenomenon was dnepartiyio ster- 
ling's 4 pa- cent fall in value dm-mg 
the week. The Irish punt was the 
strongest currency followed by the 
Danish krone. 

TfiC chart shores the tux> constraints 
on European Monetary System ev- 
change rates. The ypper grid, based 
an Ae weakest currency hi toe sys- 
tem, -defines the cross rates from. 


which no currency (except the lira) 
mag move-more than 2ft per 
The lower chart gives each curren- 


cent. 


Buenos Aires police probing a men- ‘cy's divergence from, its “central 

tel hospital fire in which 80 died — : — *- " — — ’ 

have detained the clinic’s director 
and the manager. Many of &e casu- 
alties were patients tied to their 
beds or sedated. 


Fees to go 

Maltese Roman Catholic church 
schools are to dismantle their fees 
system following an agreement 
with the Vatican and Malta over the 
weekend. Page 2 

Spanish bases 

Spain wants to negotiate cutbacks 
in UB. military facilities before ite 
referendum on Nato membership 
according to Sr Fernando Moran, 
Foreign Minister. Page 2 

Greek election 

Greek Prime Minister, Andreas Pa- 


rtite" against the European. Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO shares encountered sporad- 
ic profit-taking on Saturday al- 
though the Nikkei Dow market av- 
erage put on 80.82 to 12.485J2. The 
more broadly based Stock Ex- 
change index rose L93 to 989.88. 

KUWAIT INVESTMENT Company 
increas ed net loss in 1984 by 66 per 
cent to ED 32J0m (Sfl-75m) due to 
continuing problems of the post- 
dated cheque debt crisis in 1982. 

BRITISH GAS is likely to rekindle 
row over North Sea supply con- 
tracts following tomorrow’s publica- 
tion of official government data on 
energy reserves, ftge 8 
DAVY McKEE, TJK- engineering 
contractor, looks set to win most ctf 
the construction contracts for the 
second stage of Papua New Gul- 


pandreou, started the race forthe Ma < s -jedi gold and copper 
June general ^election Ja * Crete, p&p»a 


MULTIMEDIA, TJS. news mafia 
group, received a SL05hn bid from 
entrepreneur Jack Kent Cooke, top- 
ping an earlier offer by film and 
television programme malww Lori- 


home island of his political rival, 

Conservative opposition leader, 

Constantine Mltsotalris. Plage 2 

Carmaker cutbacks 

BL, the British state-own ed vahi - mar, 
des group has rejected a pjmr WESTLAND AIRCRAFT, troubled 
ment request to cut £250m (S302m) British helicopter maker, 'faces a 
from the £1.8 bn investment plan for posable bid from Bristow Helicop- 
Austin Rover. Page 7 ters chairman Alan Bristow and Lo- 

tus director Alan Curtis. Page 24 

PEUGEOT, the French car manu- 
facturer, is about to launch a FFr 
500m (552m) Eurobond issue, the 
second French currency issue since 
the reopening of the Eurofranc 
market earlier this month, ftge 23 

LAUKITZEN, the Danish shipping 

, and industrial group, plunged to a 

Egypt has freed two Britons ana DKr 249m (S22m) loss after its ship- 
two Maltese detained smee Novem- division produced “extremely 

ber ever an alleged plot to Iml unsatisfactory” results. Page 23 
mpr Libyan Premier, Abdul-Hanud 

Bakousftan opponent of the Gadaf- COMMODORE International, VS. 


Partial amnesty 

The Soviet amnesty to mark the 
40th anniversary of the defeat of 
Nazi Germany will exclude major 
criminals and political offenders- 

Egypt frees four 


fi regime. 

Drive on drugs 

Pakistan is questioning more than 
20 people after a fries of drug 
seizures, the latest of which netted 


home computer maker, plunged toa 
third-quarter net loss of 520.8m 
against 536.3m profit, and said it ex- 
pected a loss for the full year. 


GERMAN merchant seamen have 


opium^toa^r^ofmore ^^per cent pity ziaeefc 

than S20m near Karachi. tive from May 1. 


BRITISH AIRWAYS is ready to pay 
almost 530m towards an out-cf- 
court settlement of the 5L05bn US. 
anti-trust suit launched it 

ami ll co-defendants by Mr Chris- 
topher Morris, the liquidator of 
Laker Airways, in November 1982. 

Final agreement appears immi- 
nent on a package deal worth close 
to S65m cm winch BA, as the chief 
architect, has laboured round the 
dock for five months. If clinched, 
tibe settlement sh ould leav e BA free 
to pursue ite priv a ti sa tion plans 
which were effectively shelved an 
legal advice late last year, pending 
a resolution of the luting problem. 

In the past 10 days, BA and Link- 
laters Sc Paines, its T*m Am solici- 
tors, appear to have overcome most 
of the objections raised against the 
settlement by se v eral of the co-de- 
fendants, which Tnrfiwfo nino other 
international atrBngq 

The US. carriers involved in the 
suit - TWA and Pan American 
Wgrld Airways - have yet to signal 
their full acceptance of BA!s propos- 
als, which still prompted serious ob- 
jections at a wwfifaiftii jytffHng of 
all the airlines’ lawyers in Geneva 
.an April 1 A But the structure af toe 
settlement has now won broad 
agreement- ... 

Mr Morris for his part has "indi- 
cated his n fUIrngnAgg fn MhaTwfrm fog 
suit -which alleges a conspiracy by 


the airlines to force Laker Airways 
out of business ahead of ite collapse 
in February 1982 - when all the 
p rese n t creditors of Laker Airways 
have either fo***" repaid or other- 
wise compensated to t he ir satisfac- 
tion. 

BA is, therefore, proposing to use 
the S65m settlement figure to pur- 
chase all outstanding Tj>Vpt debts — 
through a Jersey subsidiary. Ivan- 
hoe Investments, created for the 
purpose - on terms which the UK 
iiiflnw bag negotiated directly with 
the creditors. This would Leave Iv- 
an hoe as the sole creditor and Mr 
Morris effectively relieved of his re- 
sponsibilities as liquidator. 

Contributions to the S65m are en- 
visaged as: 

• Just under S20m from TWA and 
Pan Am, wbich the two UB. airlines 
are bong asked to split cm an equal 
basis; 

6 The mhw amount from the se- 
ven European airlines among BA’s 
co-defendants. These include Brit- 
ish Caledonian, which is known to 
have shown a mare sympathetic at- 
titude than the rest to BA’s desire 
for an u r ge n t settlement. The oth- 
ers are ELM, Lufthansa, Rnfo ***, 
SAS, Swissair and UIA of France. 
These companies have negotiated 
together as. a dose tpiwn but their 
prerise individual wwb-ifrnfipre are 
unclear; 


# The same amount again, just ua- 

der $20m from BA itself - plus ap- 
proximately SlOm, an t B ft www iW 
cost which was possibly picked up 
by BA to avert the nearcollapse cf 
negotiations last The Ex- 

port-Import ’ Rafik of the U5, Lak- 
er's largest single creditor, refused 
a payment of than $10m, which 
BA eventaafiy agreed to raise near* 
er to S20m: 

• Nothing from McDonnell Doug- 
las, the UjS. aircraft manufacturer, 
and its financing subsidiary which 
ramjiii»f»H; the list of 12 co-defen- 
dants; but the company has agreed 
to waive debts of S46m plus accrued 
interest which it was owed as a 
Laker creditor itself. 

In addition to purchasing the 
T jVpt debts, the settlement fo«* al- 
so been tailored to affo rd private 
compensation for Sir Freddie Laker 
himself and for Mr Robert Beck- 
man, his U.S. lawyer, who has also 
acted as US. counsel to Ur Mnrrfo 

The airlines' failure to agree a 
formal offer for the two men at the 
Geneva meeting means a firm pro- 
posal has still not been presented 
Mr Bill Fade, of TJn Hater & Paines, 
who has been BA’s chief negotiator 
throughout, nevertheless met Mr 

Continued on Page 20 

British Aerospace countdown, 
P*e7 


Reagan still committed to 
German war graves visit 

BY RUPERT CORNWEUatAOMI ANDAEQWALD DALE#* W A8H(NGTON. 


DESPJXR a.frepkend. of unremit- 
ting controversy ini the HE. and at 
heme, the West German Govern- 
ment was last night showing no in- 
dinaticp to' suggest the eleventh 
hoar change programme winch 
would allow President /Reagan aft 
the hook af next Smriay's planned 
visit to Bitburg military ce m et e r y, 
where a number of SS soldiers are 
buried. 

Mr Donald Regan, the White 
House chief af staff, yesterday said 
an television that there was no 
chance Hud President Ronald Rea- 
gan would caned his visit to the Bit- 
burg ceme ter y , despite the "an- 
guish” the uproar over the cere- 

mony him_ 

Mr Regan added, however, that 
the defaib the visit were still be- 
ing worked out and that Mr Reagan 
would spend only 10 to 15 minutes 
at the cemetery on May 5, com- 
pared with anhoar or more at the 
Bergen-Belsen concentration camp 
on the same day. 

As the White House continued to 


do att it could tojni nimfi p the 
partance of the 
dais said Mr Reagan- would walk 

pasta U S - Oman miTtfew y foim Mr 

guard, a ccompani ed by Chancellor 
Eetomt Kohl, but would not speak 
at the cemete r y. It was not even 
certain- that he would go through 
with his original plan to lay a 
wreath. 

Warning has followed warning 
over the last two days about foe; 
damage the affair was causing to- 
relations between Bonn and Wash- 
ington, and tire barm inflicted an 1 
the domestic polttT” 1 ' standings of. 
both the President and ^ Chancellor 
KohL . . 

In America, last wed’s appeal by . 
257 congressmen to Herr Kohl that 
Bitburg be dropped has been .fol- 
lowed by a resolution submitted by 
82 members, of the Senate, demand-; 
ing that Mr Reagan "reconsider” 
bis sh^ titere «forfhg his state visit 
to West Germany, which begins on 
Wednesday. 

: The latest issue of the weekly 


White House adyis- 
er assajTOg that fi* rpw ww turw 
ing into "on outright catastrophe,” 
which would lead to "a drastic 
change in our relations with the 
Chancellor.* - 

- >Mr Regan said that toe Presi- 
dent, ”a very sensitive person," was 
dist res se d and wounded by the con- 
troversy. The episode would leave a 
pe rm a nen t scar on bis heart, bnt 
his ■leadership of the US. and the 
Wdsterii Alliance would not suffer, 
kmgtorm damage. Mr Reagan’s 
leadership successes would contin- 
ue to be baaed cm his economic poli- 
cies and relations witii the Soviet 
Union, he said. 

A Newsweek poll has riiown 55 
per cent of Americans, oppose the 
visit, but a smvey-hy West German 
television found that 72 per cent of 
West Germans questioned are in far 
vour of it. 

Dachen ghosts, Page 18 


BP to repay $110m in dispute 
over Alaska pipeline tariffs 

BY WnLLIAM HALL IN NEW YORK AMD DONDWC LAWSON Hi LONDON 


HP has readied a tentative settle- 
ment in a seven-year dispute over 
the tariffs it charges to carry oD in 
the $8bn Trans: Alaska pipeline sys- 
tem (Taps). It has agreed to cot its 
iffs by 14 per cent and reimburse 
customers SlIDm for overcharging 
t^ipm <rinis> 1977- when the pi p^Knp 
began to cany ofl from the giant 
Prudhoe Bay oilfield oh Alaska’s 
North Slope. 

BP is nw» of tight international 
ofl companies which owns the 800- 
mile Trans-Alaska pi pgHne which 
carries 1.7m barrels a day of ail, or 
roughly a fifth of total UB. produc- 
tion. With its majorityowned JJS. 
subsidiary. Standard Oil Company 
of Ohio, it has tie biggest stake in 
the pipeline. When Taps was built 
in the 1970s, it was the largest pri- 
vate construction project in the 
world. 

Since it opened, there has been a 
long running dispute with the state 
of Alaska and cithers who have 
charged the oil 
were charging too much for use of 
the pi priiTiA The a rg u ments are 


complex but hinge on the rates of 
TP fa rn the oil companies ghwiM be 
entitled to for financing what was 
'initially regarded as a high-risk 
project in some of the world’s most 
hostile terrain. 

Alaska has argued that instead of 
charging /between $5.30 arid 56.20 a 
barrel to carry oil. Tbps's owners 
should charge between S3 JO and $4 
per barrel The tower the tariff, the 
higher the revenue take of the state 
.of Alaska. 

- BP- Pipelines, which owns 16.67 
per cent of Taps, announced a set- 
tlement with the state of Alaska on 
Friday evening in New York. The 
agreement follows the pattern of an 
earlier settlement in February be- 
tween the state and Arco Pipeline 
Company, which has a 2135 per 
.cent stake in Taps. Apart from 
agreeing to refund shippers SlIQm 
for shipments through mid-I985 l fiP 
is cutting its tariff by 89 cents to' 
$531 a barrel ’ 

The U.S. Justice Department is 
backing the settlement, but h still 
has to be approved by the US. Fed- 


eral Ener gy Regulatory- Commis- 
■ skm (FERC), and the latter may 1 de- 
‘ lay its approval until til of Terns' 
owners have announced settle- 
ments. 

Mr John Williamson, president of 
BP Fipefines, said that for BP Taps 
represents a massive investment In 
a unique high-risk venture. He said: 
"We have had long, hard and ex- 
tremely c omp l ic a t ed negotiations 
with the state cf Alaska. I fed we 
have an agreement with the state of 
Alaska we can live with and which 
is the result of a substantial degree 
of compromise.” 

Analysts believe that BP will be 
relatively content at the scale of the 
preliminary settlement since it is 
tii ought that tbe company .had for 
some time set aside a considerable 
sum for the eventual outcome of the 
litigation. 

. BP owns 55 per cent of Standard 
- Oil Company of Ohio (Soldo), winch 
in tom owns a third of Taps and is 
the biggest producer of oil from the 
North Slope, 

Iraqi pipeline, Page 3 
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mines to 
stand by 
mass sackings 


BY JIM JONES IN JOHANNESBURG 


PEACE talks between management 
and South Africa's hl«riy mining 
u nion yesterday failed to prevent 
toe sacking of about 16,500 workers 
at two of the country’s largest gold 

The men were dismissed by the 
Vaal Reefs mine, which is managed 
by Anglo-American Corporation, 
and the Hartebeestfoutein mine, 
managed by Anglovati Ltd. at toe 
weekend. They are now befog paid 
off and will be sent bade to their 
homes in Lesotho, Transkei and 
OskeL 

The weekend dismissals follow 
several weeks of unofficial stop- 
pages and go-slows at the two 
mines, which are in toe Ktardsdorp 
area of tbe southwestern Trans- 
vaal. Tbe sackings also appear to 
form part of a generally tougher ap- 
proach by South African employers 
toward unofficial stoppages at a 
timP of wmdiiwiKig UOiest 
black unemployment throughout 
South Africa. 

On Friday, Hartebeestfbntein, 
which produces about 45 per cent 
of the country’s gold, sacked 2^00 
men who were involved in an unof- 
ficial stt^iage in protest against an 
earlier dismissal of four black 
union representatives. This was fol- 
lowed on Friday and Saturday by 
the of about 14^00 men 

which is almost the entire under- 
ground black workforce of the 
south division of Vaal Reefe, which 
is South Africa’s largest gold and 
uranium producer . 

It produces about one- eighth of 


South African gold and one-third of 
its uranium and has been involved 
in a simmering dispute with the all 
black membership National Union 
of Minewarkers (NUM) since the 
start of March according to Mr Pe- 
tra- Gush, the head of the gold and 
uranium division of Anglo Ameri- 
can Corporation which manages the 
Vaal Reefs mine. 

In Johannesburg yesterday, Mr 
Gush said that in recent weeks 
management had settled four of 
five grievances presented by the 
NUM. The fifth, which is the de- 
mand that union men be granted a 
10 per cent increase comparable to 
that awarded to certain categories 
of mine official in January, is the 
subject of an official dispute be- 
tween the NUM and Anglo Ameri- 
can. 

Mr Gush added that work disrup- 
tions have persisted at Vaal Reefs 
s in c e the start of April despite as- 
surances by the NUM that work 
would return to normal once the 
grievances were settled. He said 
that toe men were warned last 
week that persistent uwnffiwal 


work stoppages would result in dis- 
missal. Early last week 200 men 
were sacked for refusing to work, 
and court orders were sought to 
evict them from the mine property. 

This was followed by a general 
stoppage in protest at the dismis- 
sals on Friday night and Saturday 
morning by black employees atVa- 

Continned on Page 20 
Apartheid sanctions. Page 2 


UPI likely to file 
under Chapter 11 


WT MLLMM HAU. M KV YORK 


IttlhlKU fr ta TrAw|fifc'M|.1 toe 

naenpd biggest UA new s w ire agen- 
ly. exacted to fifeforprotec- 
tio n under Chapter U of the UjS. 
bankruptcy cock? within the next 
few days, despite whming alast-mi- 
nute reprieve from its hanker cu- 


ries ot its 1550 staff. 

Mr Luis Nogales, UPTs chairman, 
reached an agreement in principle 
over the weekend witii the compa- 
ny's miin lender, the Los Angeles- 
based Foothill group, to provide fi- 
nancing to continue the group’s re- 
capitalisation plans. Mr Nogales 
saM be was confident that the new 
agreement would restore financing 
early this week and staff would 
then be told how to redeposit their 
paycheques. 


Official* of UPI and FootiriU 
fouM not be contacted yesterda y to 
elaborate aqyfurtbarqnttiB fi- 
nancing plans. Most observers, be- 
lieve that the agreement will not be 
sufficient to MigH* ftp financially 
struggling news agenty to avoid fil- 
ing for bankruptcy within the next 
few days. 

Tbe 78-year-old agency owes 
dose to $20m. Apart from Foothill, 
its biggest creditors are American 
Express, AT&T and RCA. 

For several months discussions 
have been under way to get tbe 
main creditors to take equity in re- 
turn for writing down their debts, 
but this has not proved workable as 
yet 

Men and Matters, Page 18 


Mitterrand 
defends 
record on 
state 

ownership 

By Paul Bette in Paris 

PRESIDENT Francois Mitterrand 
defended last night the French So- 
cialist Government's record of na- 
tionalisation and said that Renault, 
tbe financially troubled state 
owned car group and long a symbol 
of the success of state ownership in 
France, would on no account be de- 
nationalised. 

M Mitterrand was appearing on a 
long and novel presidential televi- 
sion show answering questions in a 
casual manner on a brood range of 
soda], economic and political prob- 
lems. 

In recent weeks, there has been a 
growing debate in France about 
possible Socialist intentions of a 
gradual policy of denationalisation 
However, M Mitterrand mmid it 
dear last night that he had no re- 
grets about his nationalisation poli- 
cy. 

He claimed that the six major in- 
dustrial groups nationalised by the 
socialists after 1981 hod been 
"saved” by nationalisation. As for 
Renault, which has just reported re- 
cord losses of FFr 12.55bn (SUlbn) 
for 1984 and was nationalised after 

tbe war by General de Gaulle, Pres- 
ident Mitterrand said he was confi- 
dent the car group would recover 
and would not be denationalised. 

The French president also de- 
fended his government’s latest 
plans for New Caledonia to resolve 
the conflict between separatists and 
loyalists in the French Pacific co- 
lony. 

M Mitterrand made it dear that 
he had no intention of remaining 
"inert* after the 1988 general elec- 
tions should toe opposition gain a 
majority in the National Assembly. 

"You don’t elect a president to do 
nothing," he arfrffng th»t the 
National Assembly did not have the 
constitutional powers to force a 
president out However, he ac- 
knowledged that he favoured a 
shortening of the presidential man- 
date in France from seven years to 
five years. 

M Mitterrand's 76-minute televi- 
sion appearance last night comes at 
a time when toe French president’s 
popularity continues to he extreme- 
ly low although this has been in 
part compensated by the rising pop- 
ularity of M Laurent Fabius, the 
young Socialist Prime Minister. 

Tbe president is dearly hoping 
that his novel television perfor- 
mance -the programme was called 
"Ca nous interesse, M Ie President” 
- will help him recover some popu- 
larity at a moment when socialist 
policies are coming under heavy 
fire from both the right wing oppo- 
sition and the Communist party. 
Maginot dogma under 
Page 19 
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Sidon area as 
Christians flee 


BY NANCY DUNNE IN WASHINGTON 


"2ESS F0RCES linked up 
“Si 01 * south Lebanese port 
chriS*®" ^enJay foxing 
SS?*fe residents to dee from 
^ enclaves m the area. 
Kea ter reports. 

-, s ? ecurit >' sources said the 
alliance of Druze-led Progres- 
sive Socialist Party (PSP) miU- 
Sunni Moslem 
nationalist and fundamentalist 
lighters which now controlled 
J" e area also planned to attack 
the Christian mountain town 
-of Jezzine, east of Sidon today. 

About 2,000 Christians fled to 
J°‘ n as many as 70,000 others 
who had taken refuge in Jezzine 
from the Christian-Moslem 
fighting during the past flve 
weeks in Sidon and its eastern 
suburbs. 

The Moslem forces launched 
their latest offensive on two 
fronts before dawn yesterday, 
leaving 10 people dead and 28 
wounded, according to security 
sources. About 300 PSP mili- 
tiamen attacked from the north 
with 20 tanks through the Ddira 
al-Kharroub hills, and one 
fighter described it as '* an easy 
fight." 

The PSP ended their sweep 
through Iklim al-Kharroub 
after seven hours, and linked 
up with their Sunni allies on 
the Awali bridge north of Sidon. 
The second front of yesterday's 
Moslem offensli'e continued an 
advance by Sunni nationalists 


The Palestine Liberation 
Organisation (PLO) has re- 
fected UJ3. conditions for 
joint participation with 
Jordan in a dialogue aimed at 
direct negotiations with Israel 
on a comprehensive Middle 
East peace settlement, writes 
Richard Johns from Amman. 

Palestinian leaders said 
last night that Mr Yassir 
Arafat, FLO chairman, and 
his executive committee were 
not prepared to allow the 
movement to be represented 
by members of the Palestine 
National Council (the parlla- 
ment-in-exile). 

This is understood to have 
been the alternative proposed 
to formal PLO representation 
by Mr Richard Morphy, U.S. 
Assistant Secretary of State, 
during a recent tour of the 
region's capitals. . 

Our Cairo correspondent 
adds: Mr Murphy yesterday 
held further talks with 
Egyptian leaders, after which 
Egyptian President Hosnl 
Mubarak said that no quick 
results should be expected 
from the U.S. mission. The 
issues involved were M compli- 
cated.*' Mr Mnharak said. 

Washington refuses to deal 
directly with the PLO until 
it recognises the right of 
Israel to exist within secure 
boundaries. 


AFTER MONTHS of Congres- 
sional hearings and public 
demonstrations in the U.S. 
against apartheid, two House 
foreign affairs sob-committees 
will begin this week to select 
from among 24 bills on South 
Africa those which might 
best be considered by the 
House of Representatives. 

Some economic sanctions 
are expected to pass In both 
Houses In the next few 
months, despite Administra- 
tion opposition. 

One at the best candidates 
for approval, according to a 
committee aide. Is the Anti- 


Papandreou 
pledges aid 
for business 
and fanners 


apartheid Act of 1985. intro- 
duced in both Houses bv a 
bi-partisan group of about 100 
liberals and moderates. The 
bill would ban new bank 
loans (o and investments in 
Sooth Africa, computer sales 
and further UJS. imports of 
South African gold kruger- 
rands. 

Also under consideration Is 
a less stringent measure intro- 
duced by House conservative 
Republicans, which would 
deny federal contracts or 
economic assistance to busi- 
nesses which refuse to abide 
by the "Sullivan principles” 


regarding new investments. 
These are voluntary guide- 
lines to promote workplace 
integration and other fair 
employment practices by U.S. 
companies in South Africa. 

These provisions, however, 
would not go into effect until 
January 1987 and could be 
waived if the President found 
that the South African Gov- 
ernment had taken significant 
steps towards eliminating 
apartheid. 

The legislation also would 
direct the U.S. representative 
on the International Monetary 
Fund to appose IMF loans to 


any country which had an 
official segregation policy 
Similar legislation is backed 
in the Senate by Senator 
Robert Dole, the majority 
leader, and Senator Richard 
G. Lugar, chairman' of the 
foreign relations committee. 
The bill has apparently been 
"discussed” with the admin- 
istration, which Is holding 
fast to its policy of "con- 
structive engagement '* 

The Republican Bill gives 
the President until March 
2987 to determine whether 
the South African Govern- 
ment has made “significant 


progress” towards abolishing 
some of the more controver- 
sial aspects of apartheid. If 
the determination were nega- 
tive, the President would 
then have to recommend sanc- 
tions to Congress. 

Among the opponents of 
sanctions are American com- 
panies which want to main- 
tain business ties with South 
Africa and kruggerand “ gold 
bogs,” dealers and collectors 
who last year flooded Capitol 
mu with letters and tele- 
grams against a ban on tire 
coins then -under considera- 
tion. The South African 


Spain seeks early talks on U.S. base cuts 


BY DAVID WHITE IN MADRID 


SPAIN WANTS to negotiate 
cutbacks in U.S. base facilities 
before holding its planned 
referendum on North Atlantic 
Treaty Organisation (Nato) 
membership, Sr Fernando 
Moran Lopez, Foreign Minister, 
in Heraueion said at the weekend, 

GREEK SOCIALIST Prime t o^L”pIaS d Sl^ SxTyear 
M imster i^dreas Papandreou unIess it dashes with an earlier 

“ *» General Ejection ^5 than expected general election. 


By Andriana lerodiaconou 
in Heraklelon 


tough statement, Sr 


Safety in Crete, the home jjoran warned that the Socialist 
island of his political areh rival. Government would denounce the 
Conservative opposition leader Tic-S nan i fi h defence and co- 

to m ington refused to negotiate 

ST5 MS SSI Mar “ “ ac “ rd 

ne Sr ral l4°^rel| lilT toS“ r ?ull Howller. he made deer .hat 
ad^ntaS^ Secrete settinc negotiations on the cutbacks 
SXflfr W&Skb ’JFSS Spein yrcujd welt 


The U.S. Government yes- 
terday denied Soviet leader 
Mikhail Gorbachev’s state- 
ment that the Soviet Union 
bad made a new arms reduc- 
tion proposal at the Geneva 
arms talks, Reuter reports 
from Washington. 

The Soviet news agency 
Tass on Saturday quoted Mr 
Gorbachev as saying in War- 
saw that the Soviet Union had 
suggested both sides reduce 
strategic offensive arms by 25 


per cent. 

The U.S. State Department, 
however, said the proposal 
appeared to be one made in 
the 1983 arms control talks 
which were broken off by the 
Soviet Union. 

“Contrary to the impres- 
sion created by press accounts 
of Mr Gorbachev’s statements, 
the Soviet Union has made no 
proposal for reductions fn 
strategic forces In the new 
Geneva negotiations,” It said. 


Government is 
pay more than Sim 

this year to well-connected 

lobbyists in an effort to block 

,f The Reagan Administration 
could possibly ignore Brewing 
public sentiment for action 
and veto any sanctions. 
George Shultz, Secretary or 
State, has repeatedly 
demned both apartheid and 
legislation wWeh " wonla 
have a count er-produeme 
effect of reducing American 
influence on South African 
policy and would not help 
Sooth Africa’s blacks.” 

Volcker 
Vary 9 of 
multilateral 
debt talks 


vealed growing confusion over 

how Ireland’s traditional m il l- IH lCrfll 

tary neutrality could fit in with 

gration. European inte- 1 falliS 

same •£&"£?$+ By Dwrid Cmh. ,n Mexico Chy 

vironment Minister, Mr Liam MR PAUL VOLCKER, chairman 
Kavanagh, who is a member ot 0 f the u.S. Federal Reserve, 
the Labour Party, the junior appears to have revived the flag- 
partner in the ruling coalition public debate over a last- 

repeated his party's view that jp- softxtion to Latin America's 
Irish neutrality is not nego- debt crisis by coming out 
tiable. against global negotiations 

But Mr Peter Barry, the between the region’s debtors 
Foreign Minister, a member of. ^ the industrialised countries. 


the lot of SEJJJ l °^ef5Bd m «B t negotiate demonstrations being planned either country Is entitled to seek J® Mr Volcker, who Is said to 

force reductions, or if nolccord *>y left wing groups before Mr revision or modification ofthe K^eiSie d pS5SSa^SS be on a private visit to Mexico. 

1 Steer a u l.j RMpanV arrival nprf Mnnriav hf la feral aprppmpnf af anv ffm*> WZU U a gemmie pouucai uuua .. l_ jij im/Varcfanfi 


could be reached. Reagan's arrival next Monday. bilateral agreement at any time. said be did "not understand 

However, he made clear that Sr Felipe Gonzalez, the The agreement which comes up what concrete benefit a political 

negotiations on the cutbacks Pnme Minister, announced the for a reaewal in 1987, covers a 2 dialogue (between debtor and 

sfmphr hv Suain wnuid wait aim of a “ progressive reduc- wide area of defence and arms t0 aefena it. He stxessea mat national will have.” 

untifafte? SentRea^s tion ” in the U.K presence last cooperation and would need «?*■ i development was many 


and Islamic fundamentalists 

through Christian suburbs east Jezzine. more than 2,000 drove 
of Sidon that began on Wednes- down to Christian villages 
day after some 400 Christian beside the Israeli border. In 
militiamen evacuated the area. Marjayoun, just north of the 
David Ii-nnan in Tri Aviv border, an emergency aid com- 
adds: LMl not wto tt h “ 

the aid of the beleaguered 2£/^S!3? iSLiJSS-*!? 
Christians who are being driven ^ b * to h I 

nut nf uillnmo in <h» Sirtnn rCfUgeeS. 


President Mr Christos Sartze ™ to quo in NattL ' visit would not influence the form' an integrated European I tha t seSSsto 

SS4, “°^ne o?^^ - top Spanish proposals, they To not The cutbacks, which he said holding of a referendum. initiative to mv^tiEate ^the J m referrijis the 


nolitical Voices ’’'madebv the regard the issue as negotiable, should be “ in accordance with • Mr Feter butneriana, tne «wnw multi-year rescheduling nego- 

2£ GflSaiSidt! .The U.S. has approximately "were seen tiated by individual countries 


aiding of a referendum. initiative to investigate the “ fiSiSSSTtolbB 

Mr Peter Sutherland, the JSPuMEZ multi-year rescheduling 8 nego- 


Socialist Government, and to 


th^r^r^aUsTs are U.500 military personnel as a bid to placate socialist sup- said it .would not be in ^Ireland’s . such as Mexico and Venezuela 

tuTr rnnH stationed in Spain, its principal porters following the party's interests to insist that any Foreign Minister, Mr Hans van theIr cred u or8 . 

fte pohti^ heirerf the Grand SSTthre? Sr bales change of stance over the emerging European Union could den Broek, said at last week’s „ „ ,, creturore. 


out of villages in the Sidon 
region, officials said here yester- 
day. 


The army spokesman in Tel 
Aviv categorically denied 


me potmcai ntrirs ui me urouu , . , .u, nD . 

Old Man of Greek liberal facilities being three air bases change 
™iiti«r the mm CretS and the Rota Naval base near altiance. 

r mnl >rh <%r the M^tprrnnpnn Under 


emerging European Union could den Broek, said at last weers 
not deal with security matters, meeting of the parliamentary 


Mr Volcker said he was 


Eteftherio^ Venize^os! the" mouth of” the^edteTi-aneacL Under an additional protocol writes Brendan Keenan in Cork, defence comimttee in 1 the 

The bases witi be a main target signed by the incoming Socialist He was speakins at a Hague, wntes Peter Spinks in a 


Israel was making clear with Lebanese reports that the army 
its gradual withdrawal from had begun withdrawing its 
Lebanon that it is determined forces from the southern port 
not to be dragged on into the of Tyre. However, it is expec- 


anti-U.S. and anti-Nato Government two years ago, on European affairs which re- Amsterdam. 


country's factional warfare. 


ted that the troops will be pulled 


In addition to the thousands out of that area within a few 
of Christians who have fled to days. 


Peres outlines economic 
policy aims to Shultz 


BY DAVID LENNON IN TEL AVIV 


ISRAEL’S prospects of getting 
Sl^bn (£1.25bn) in additional 
economic aid over the nexi two 
years has been enhanced by a 
recent letter outlining the 
economic policy goals of the 
Government which Mr Shimon 
Peres, Prime Minister, sent to 
Mr George Shultz, the UB. 
Secretary of State, according to 
Israeli officials. 

The U.S. has been insisting 
that Israel implements stringent 
economic reforms as a condition 
for additional aid but Israel 
believes that some of these 
measures, such as a large 
devaluation and a sharp erosion 
of title index linkage system, 
cannot be introduced yet. 

Israel has reeceived $2.6bn in 
economic and military aid this 
year. However, because of the 
balance of payments deficit and 
the dedine in foreign currency 
reserves it has asked for 
another S1.5bn to help meet its 
debt obligations and begin a 
return to economic growth after 
years' of stagnation. 

Mr Shultz, who takes a keen 
interest in the Israeli economy, 
recently sent Professors Herb 
Stein and Stanley Fischer to 
Israel to study the economy. 
They produced a 10-point pro- 
gramme for economic defonh. 

Responding to this pro- 
gramme, Mr Peres outlined the 
general goals being set for the 
Israeli economy, without going 


into details about measures 
which will be taken to achieve 
these targets. _ 

It Is expected that the aid and 
Israel’s economic policy 
requests will be among the 
topics discussed in Jerusalem 
when Mr Shultz arrives early 
next month. 

Among other points, the U.S. 
experts proposed greater con- 
trol over budget spending, a 
government commitment to set- 
ting a target to reduce inflation, 
a realistic exchange rate and a 
reduction in government con- 
trol and subsidisation of credit 

Some of the proposed 
measures are unacceptable to 
the Government in Jerusalem 
because of the negative impact 
ou inflation and the likelihood 
that they would generate a 
massive increase in unemploy- 
ment which is currently running 
at a rate of less than 7 per 
cent 

However, the Treasury has 
made it dear that it is willing 
to set bench marks for economic 
policy, including quarterly tar- 
gets for spending and revenues, 
as recommended by the two 
professors. 

Israel is hoping that general 
commitments contained in the 
Premier's letter will give 
the Administration sufficient 
grounds for asking Congress to 
allocate the additional aid. 


who was Prime Minister several 
times between 1910 and 1933. 

Mr Sartzeiakis's election was — . 

labelled unconstitutional by the _ __ _ _ _ _ n 

SSJSS Gorbachev | Chilean socialists detained Brazil metal U 

i rtTic in of* nronV <AVPrsi1 I » 03uOnS- 1SSU42 

holds talks I after ‘nnlifiral’ pafherinp workers 

The Prime Minister spoke with Jaruzelski 

before a massive crowd packing 
HeraJtieion's central square. 

There was no official estimate 
of numbers but the majority of 

the district's approximately ‘ ESS”*,' S1IUKL5 ny tne weiwrgamsea beyond tbe sii 

'200,000 voters were assumed to ut. wnmin rnonirimr ing. The detainees were picked hdd up to five days without metal workers’ union. in the Sao the debt servfc 
be thme^lons witii smpporier upbypohee on Friday evening Jtmnrfdmrges; they could face Pau lo region which resumed on renegotittS? 

udin had arrived bv boat and new Smuet Teaaw, left following a mass gathering in prison sentences or .internal Thursday after a break for the 


By Christopher Bobinski 
in Warsaw 


Chilean socialists detained 
after ‘political’ gathering 

BY MARY HELEN 5POONER IN SANTIAGO 

CHILEAN authorities continued Interior Ministry, pending 
to hold in detention more than charges of violating Chile's state 
200 people accused of attending security laws. According to the 


Brazil metal 
workers 
resume strike 

By Ann Charen in 5 m huh 


dialogue could be disturbing for 
the everyday banking system." 

His remarks coincided with a 
statement from the Cartagena 
group of 11 Latin American 
nations, issued ahead of the 
Bonn summit of industrialised 
countries next month, and call- 
ing for precisely such a dia- 
logue. 

The Cartagena statement 
called for a political dialogue 
to explore ** permanent' ' and 
durable solutions** which “go 


an unauthorised political meet- security laws, detainees may be STRIKES by the wettorganised beyond the Simple lightening of 
ing. The detainees were picked held up. to five . days without metal workers’ tmioa in the Sao £e debt service Su&n through 


“ d T7SSA 


in prison sentences or internal Thursday after a break for the _ -.... . „ > 

to exile in remote parts Of- the flmeral of. the late President- 
•untry- : eiecfTancrtdo Ifeyes,- are likely 


P The Prime Minister billed the (Vnera^ Wo^ciwh^ JannelsS jSn b f*c *5® » £oundtag o£ cotmtr7 " elect TancTedo Nere% art 

next election as an apocalyptic Sh?c ”were S by SS‘ rhiiean ^ ^ baean hrzman fl 5? t ma3ar f 

struggle “between tomorrow, here as a sien of suonort for the commission issued a .statement Brazil’s new Government 

and yesterday” In which he poiiah leadershiD Mr^orbachev humao riffhts commismon s^d demanding the detainees’ If, as expected, the Brazilian Minister in Uruciiav’s new 

called voters to deal a death made l in at Jhe^e J«S unme^atereleaseand “Wthe laboiir court decidesoa friday SSSticGov^StJnuSS 

blow to the Right s chances of Warsaw after the five other East “«ti ? n B dScribed aT al gathering had been a .&***'* that the strikes are iUegaLthe that the poHticai and social 

CV \r 06 a ^ am ‘. . bloc leaders left on Friday after “ artistic and cultural event" ? nv ^l e . “P®* ^ Government has legal justifies-, pressures unleashed by the 

Virtually oO years of uninter- P *tpndinv their militarv treatv participants had not done any^ fion for usimi uoUce to •“*— 


America 


Foreign 


Vh^lty aOam of untar extending their military treaty VSea were participants had not done any- tion for using police to bring crisis could undermine regional 

«°? ed which expires next month for SefawTv in notire m th,ng m * gaL the strike to a close or to inter- democracy. It stressed theneed 

another 20 years. two sepSe ^etemton D ^Ues Socialist Party leaders con- cede more aggressively and for new trade and International 

Dr Papa“ieof pamted his Mr Jarurelski appeared The *Syi claim thu some of W Lttoa Mlu,ta0 - “ I “S“» ra ' s “ 

Govemmenrs programme for relaxed and in good spirits at the detainees were subsequently *• JJJjJ* '«,£«•«£ , The N ®tionaI Antomobn© resolve it 

the next four years in very the congress of the Polish Com- interrogated by men in civilian President Augusto i «nochets Manufacturers’ Association estL. The sta 

broad strokes. What little detail m unist youth movement soon dress wearing ski masks to pre- „ mates that the 11-day strike has tfie presii 


broad strokes. What little detail “umst youin movement soon flres- „ . . ,, . _ . — - — — — 

there was devoted to measures aft ®f see“e off the Soviet team vent their identification, a pro- cos l 11,0 “dustxy Crz 800ba Cartagena countries, also under- 

to boost the financing of small- which included Mr Andrei eedure illegal under Chilean assemb l y expression. (fl3L5ra) la lost production. fined the feet that, despite the 
and medium-size businessmen. Gromyko. the Soviet Foreign law. They issued a statement Work stoppages in the auto l 'WS55 -b ?^ o£ -* d J btor ! 

They form the bulk of the eleo Minister. This belled official un- a government communique calling on democratic groups parts Industry also halted ore and creditors la the gestation of 

torate In the urban centres ease at the prospect of Solidarity sa jd the purpose of the Friday in Chile to unite in demanding duction at Fort and threatened ensis, “adjustments to it 

Mr Mitsotalds concentrated demonstrators on the streets night gathering had been to the immed i a te release of the t0 affect Fiat assembly line6 in 11478 been ® orne . explicitly by 

once more on Mav Daw « vtUn rincimoH tn and an nnrl tn i n j«- the debtor cauiifTips.’* 


The statement,' approved by 
tfie presidents of an the 11 


on the fanning vote in a speech, onc<? niore on May Day. _ _ . . M , . 

delivered in Larissa in central Mr Lech Walesa, In a message rupt public order" on May 1, arbitrary arrests. state. If settlements are not The Cl 

Greece, also on Saturday and to the supporters of the banned Labour Day. The communique President Pinochet banned reached by the end of next prised c 

also before a large crowd. He union, has reminded them of also said that pamphlets and political meetings when be week. Workers -at Volkswagen. Brazil, 

unveiled bis party's programme the need to free the 150 or so other subversive literature had imposed a state of siege in are operating a work-to-rnle a mt Ecuador, 

for boosting farm incomes and political prisoners and to been found on the premises. November to combat subversion the General Motors p lan t is Uruguay. 


plan actions designed to dis- detainees and an end to I Minas Gerais. a central Brazilian debtor countries. 


anmrary arrests. state. If settlements are not The Cartagena group is Corn- 

President Pinochet banned reached by the end of next prised of Argentina, Bolivia, 

political meetings when be week. Workers at^ Volkswagen Brazil,' Chile, Colombia, 

imposed a state of siege in are operating .a work-to-rnle and Ecuador, Mexico, Peru, 

November to combat subversion the Gemeral Motors plant .Is Uruguay, Venezuela and the 


for boosting farm incomes and political prisoners and to 
expanding welfare services in struggle for the recognition of 


tbe agricultural areas. 


trade union rights. 


The detainees have been and crack down on ■ political I paralysed, with. Workers occupy- Dominican Republic. At a 


placed at the disposition of the opposition. 


ing the plant meeting in Argentina last . 

: : September, the group agreed to 

.. press for a summit with the 
industrialised nations In early 
J* ’WPfWKT 1985. A* a later meeting in 

% ■ Vf wW Santo Domingo in February 

* * they agreed to postpone this 

call to await the outcome of 
- ■ reports being prepared for the 

Thi» «nw ha nf BM:F interim committee and the 

Tne same can be said of wnrirf n« n t p™. 


Vatican accord ends Malta’s schools row 


BY GODFREY GRIMA IN VALETTA 
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ROMAN CATHOLIC church by the ruling Labour Party ing military, political, economic ties being discussed. Italy is The same can be said of rJ2. e 

schools in Malta are to start headed by the island’s new and trade links. An Italian also expected to maintain its Britain, still the island's big- mittee. -^veiopment uora- 

dismantting their fees system Prime Minister, Dr Carxnelo negotiating team has begun 53-man military mission on the gest tourist contributor, a ■ ***■ 


as a result of an agreement Mifsud Bonnici. 
reached at the weekend between Tjre Rome a< 
Malta and the Vatican. vides for a ioin 


if sud Bonnici. talks in Malta with the island's island, to help with public significant buyer of Maltese 

The Rome accord also pro- Minister, Dr Alex works and armed forces products and a prospective 


vides for a joint commission to Sciberras Trigona. 


projects. 


prorider of industrial invest- Nigerian fOWD curfew 


The accord, which promises to be set up to study issues still Dr Sciberras Trlgona said .. . 

bring Malta's lengthy and often dividing church and state in that the talks will build on the P 0 ! 1 ' 'The widespread feeling among * ansk-to-dawn curlew has been 

violent dispute over free educa- Malta. Premier Mifsud Bonnici discussions In Rome held on 10 fi^lt with Dr ' 00 the ^northern 

tion by church colleges to a insisted on a concordat with April 19 between Italian Pre- Hf 076 ? a he reems o£ Gombe, where 

happy end will affect 18 schools the Vatican to eliminate what mler Sr Bettino Craxi and Dr M^ltese^Prime Min^ste^ LuSn jsa re ?^? abIe T ma ^ to _ df ^ 1 


time and anachronistic” relations 


SWITZERLAND 
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attended by some 7,000 students, have been termed as “ chaotic Mifsud Bonnici. «Ti ^ ^ ^ LA8 * We tS a Keute L??I^ r1ta 

The introduction of time and anachronistic" relations The arrival of the Italian S®E? JHSJ* JLj™, *£5. * a J**"! ^ breaking 

scales to govern the gradual between the Government and delegation less than a week iwf^«^ lv ¥ S to ,^*2 offlclal state ‘ 

introduction of the new system the Church. Dr Mifsud Bonnici after the Craxi meeting sue- ° f UJie ? 5l 2 ded Said 7eStCrday - 

appears to have played a key also wants student enrolment gests Italy is inclined to push negotiatingmannS with^wS Sr ;* lat e. fiovermnent 

role in the successful conclu- at church schools to be gov- for an early settlement with ma ^ e U ^ffi 00 k. Dr tour V lletta * Brand Har ' fundamentalists were 

sion of talks at the Vatican erned by an examination com- Malta to the disputes over eco- Bonnici has. however beeun to Sat vesr Mr fleeing tim town. It added: “Any- 

be tween delegations headed by mon to both church and state nomic assistance and Maltese imorove top tone of' retotioS toe^ovi^ nni^n ? n ® tom £* o^de his house 

the senior Maltese Deputy secondary schools. demands for a more balanced ^ Britain Itol? S ite ^twren B jm» muf ; fl am will be 

Prime Minister Dr Joseph The Vatican agreement is trade exchange. S^ooew cSiimSito SdSxSS^i^Sto as a fanatic and will 

Cassar and Monsignor AchiHe ^ely to consolidate further If the talks now under way Ita? pSride^Sklta with Sen^S 1 be shot on sight." 

Sllve5tnnu head of the Vatican Dr Mifsud Bonnici s position as in Valletta make progress, economic aid. markets for survevine ttotortonr fJ»r 

council for public affairs. Prime Minister .and leader of Malta is expected to liftVlS: ^ anTfe a vzhi- SSSlSrSd SflLZLS* 
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WORLD TRADE NEWS 


Davy McKee set to Deere 
win share in $ 500 m 
Ok Tedi contracts by ee 


BY GEORGE MILUNG-STANLET 

ONE OF the UK’s leading 
engineering contractors Davy 
McKee, looks set to receive the 
lion’s share of construction con- 
tracts in Papau New Guinea 
which may total as much as 
SSOOm (£4 16m) foloiwing the 
recent official visit to Britain by 
Mr Michael Soma re, the 
country’s Prime Minister. 

The contracts are for the 
second stage of the A$1.6bn 
(£7 88m) Ok Tedi gold and 
copper mine in the remote 
Star Mountains of Papau New 
Guinea, dose to the Indonesian 
border. 

Mr Somare explained that the 
contracts had been put out to 
competitive tender, and this pro- 
cedure would have to be allowed 
to take its course over the next 
few months, but he said he 
understood that the • bid from 
Davy McKee was the best 
received so far. 

In any event, the company, 
part of the Davy Corporation, 
must rank among the front- 
runners as it has been involved 
with the planning for the second 
stage of the mine’s development 
since September 1983, when it 
was awarded a contract to pre- 
pare a cost and definition study. 

Bechtel, the U.S. company 
which handled the bulk of the 
first stage construction, is un- 
likely to be awarded any 
further work on the project. 
There were signs of tension 
between Bechtel and the Ok 
Tedi partners over the first 
stage, but Mr Somare confined 
his comments to a curt : 
“ Bechtel has pulled out — end 
of story.” 

Just three months ago. Ok 


SHIPPING REPORT 


Tedi’s future looked bleak. The 
PNG Government, which has a 
20 per cent stake in the operat- 
ing joint venture Ok Tedi 
M ining, had ordered the mine 
to close down amid growing 1 
concern that its commercial 
partners were contemplating 
pulling out of the project once 
they had completed the first 
stage of development which 
Involved the extraction of most 
of the gold. 

The partners are Australia’s 
Broken Hill Proprietary and 
Amoco Minerals of the U.S. with 
30 per cent each, and a group 
of West German interests hold- 
ing the remaining 20 per cent. 

The decision to close the mine 
less than a year after it had 
come into production in May 
1984 was made because, as Mr 
Somare put it, “we have seen 
what has happened In other 
countries where multinational 
companies have tended to dic- 
tate to government. I could not 
allow that to happen in my 
country.” 

After six weeks of tough 
negotiations, and some personal 
smoothing of the ruffled feathers 
of the international banks 
which had lent to the project 
on the part of Mr Somare, the 
authorities announced the terms 
of a compromise agreement 
which would allow the mine to 
reopen. “Everything is now in 
full swing,” Mr Somare- said. 

He added that he felt the 
strong line his Government had 
taken would help in future 
negotiations with big companies 
over the development of addi- 
tional mining projects. ‘People 
will know that they cannot take 
us for a ride,” he said. 


Improvement in dry cargo 
rates spreads from Atlantic 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 

DRY CARGO markets perked up said shipowners would hope to 
last week, with the recent lift gain ground in the wake of the 
seen on Atlantic freight rates spring upturn, but would meet 
finally starting to spill over strong resistance from char- 
into other areas. The tanker terers. 

market was fairly lifeless, how- In tanker markets, there were 
ever. few opportunities for big ships. 

Denholm Coates. UK ship- One ship was reported to have 
broker, said handy-size bulk *>eea to replace the 

carriers were now benefiting Kypros, hit by a missile the 
from improved rates. Two ships previous week on her way to 
of 29,000 and 34,000 deadweight tad at Iran’s Rharg Island ter- 
tons obtained daily charter rates minal . In smaller sizes, . Gal- 
of $6,000 (£5,000) for trips from braith’s said a 103,000 ton cargo 
the UK and continental Europe was fixed to the U.S. Atlantic 
to the Far East, far better than coast at "Worldscale 33 and one 
the $5,000 recently prevailing, of 65,000 tons to South Korea 
Ore and coal demand in the at Worldscale 85. 

Atlantic improved, and the In scrapping, shipbroker Gal- 
Russians have been fixing ships braith’s said China had with- 
for their rising grain imports, drawn from the market 
thus keeping rates firmer. But Breakers from other areas 
the rate for the only large grain would probably try to cut 
fixture from the U S. Gulf to the prices for ships sold for demo- 
Continent was back down to lition. One reason for the 
$11 a ton after nearly $12 the Chinese action could be conges- 
week before. tion, as breaking is slower than 

The Far East market for dry in Taiwan or Korea. Foreign 
cargoes remained depressed for exchange shortage could be 
larger and handy-size ships, another. 

Denholm said. Nor was there With the arrival of monsoons 
any sign of improvement. around the Indian sub-continent. 

Assessing the chances of sus- breakers* activity will be tote re- 
tained dry cargo rate upturns, rupted there, thus further nar- 
Drewry Shipping Consultants rowing the market for a while. 


NCL scales down plan for 
world’s largest cruiser 


BY OUR SHIPPING CORRESPONDENT 


NORWEGIAN Caribbean Lines, 
a leading cruise company, plans- 
to build the world’s biggest 
cruise ship costing up to $200m 
(f 153m) but its capacity will 
be 2,500 people, half that of an 
earlier project which the com- 
pany has shelved. 

NCI*, owned by Hosiers 
Rederi of Oslo, owns the Nor- 
way, which is the largest cur- 
rent cruise vessel. It had been 
studying a project named 
Phoenix, to build a 5,000 pas- 
senger ship at a cost of some 
$4 50m (£346m). 

Phoenix is still being studied 
for possible introduction into 
the NCL fleet at the end of the 
]9S0s. As well as the Norway, 
which carries 2.000 people and 
formerly known as the France, 
NCL has seven ships, including 
three run toy Royal Viking 


Lines, which it bought last 
August 

‘ NCL did not say where it 
would build the ship. Mr Ronald 
Zeller, president of NCL, said 
prospective yards would have 
final details in two months. 
Yards in Finland, West Ger- 
many, Sweden, and possibly the 
’Far East are likely to be in 
the running. 

Royal Caribbean Cruise Lines, 
a rival operator, said two 
months ago it planned to spend 
more than $300m on two new 
ships. Nearly 2m people go 
cruising In he U.S. each year, 
mostly in the Caribbean. 

Mr Zeller said the new ship 
that NCL was to order should 
be delivered more quickly than 
would have been possible with 
Phoenix, for which the main 
contender was Howaldtswerke- 
Deutsche Werft (HDW) of West 
Germany. 


North Yemen refinery plan 


FOUR SOUTH KOREAN part- 
ner* in an oil 

North Yemen have agreed with 
Hunt Oil of .^e UA. toburid 
a refinery in North Yemen, 
AP-DJ reports from Seooi. 

The Korea Oil DeveJopment 
Company said WMft Korea 
Oil Development. Sam Whan 
and Hyundai have agreed with 
their U.S. partners to build a 


refinery near Narib. The U.S. 
company found an oil well in 
that area last July* 

The contract has not been 
signed and the total amount of 
investment is not fixed, but 
each partner may invest, based 
on their investment share in 
the exploration. Korea Oil 
Development said. 
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accepts 
£1.2m fine 
by EEC 

JOHN DEERE, the farm 
machinery manufacturer 
based at Moline, Illinois, has 
decided not to appeal against 
a £L2m fine imposed by the 
EEC Commission for alleged 
restrictions placed on its 
European dealers, our Trade 
Staff writes. 

It says the time and expense 
would not be justified. 

The charge against Deere is 
that it has placed restrictions 
on trade across national 
borders. The company says it 
believes the Commission's 
ruling is not supported by the 
facts. 

Deere says the Commission 
has accepted that the price 
differences from country to 
country in the EEC are 
essentially the result of cur- 
rency fluctuations, govern- 
ment actions and other factors 
beyond hte company's control. 

Algerian order 

FlataOis, the earthmoving 
equipment subsidiary of the 
Italian Fiat group, has won 
a L32bn (£13m) contract to 
supply 221 vehicles to Algeria, 
writes Ian Rodger. The 
order, from the Entre prise 
Nationale Materiels Travaux 
Publics, consists of bulldozers, 
crawler loaders and fork-lift 
tracks. 


Baghdad receives bids for Turkish pipeline 


BY TONY WALKER RECENTLY IN BAGHDAD 


I IRAQ EXPECTS to announce 
by June the successful tenders 
for a 783-kilometre pipeline to 
be built betwen Kirkuk, in Its 
north-east region, and the 
Turkish Mediterranean port of 
Yamurtalik, at a cost of about 

$60 Dm ( £470m). 

Six consortia are believed to 
have tendered for the 225-kilo- 
metre .Iraqi section, for wbicb 
bids cloesd last week. Five bids 
were received earlier this year 
by Botas (the Turco-Iraqi pipe- 
line corporation) for the 556- 
kilometre Turkish section. 

Contracts- will be awarded 
separately by the Turkish and 
Iraqi authorities who will, 
nevertheless, co-ordinate their 
evaluation. The new pipeline^ 


which will run more or less 
parallel with the existfug 
Turkish pipeline, will enable 
Iraq to export an additional 

500.000- 600,000 barrels a day 
(b/d), and wtll take about 18 
months to complete. 

Among the leading bidders 
for both sections is the Saipem 
of Italy-led consortium, which 
includes Tekfen and Kutlutas, 
both of Turkey.' Saipem. in 
partnership with It&lsider and 
France's Spie-Capag. is building 
a spurline from southern Iraqi 
oilfields to join up with the 
Saudi Petroline, a project worth 
some $500m which will increase 
Iraq's capacity for oil exports by 

400.000- 500,000 b/d. 

The project is on schedule. 


according to a Saipem spokes- 
man in Baghdad, and is expected 
to be completed by the end of 
September. In its successful bid 
for the pipeline from Iraq to 
the Petroline, Saipem arranged 
financing under generous Italian 

government-backed credits. Part 
payment was also accepted in 
oil. 

Other consortia bidding for 
the Iraqi section include 
Mannesmann AG of West Ger- 
many and Spie-Capag of France. 
(Mannesmann is involved with 
Gama, a Turkish construction 
company, for the section in 
Turkey). 

Another prominent bidder is 
a consortium with British 
Pipeline Engineers and Con- 


tractors (BPEC), Toyo En- 
gineering or Japan and 
Cimintubi of Italy. 

Also among those to have 
lodged bids for either one or 
both sections are Hyundai and 
Samsung of South Korea and 
Brown and Root of the U.S. 

Completion of the pipeline 
through Turkey and the spur 
from the southern Iraqi oil- 
fields to the Saudi Petroline will 
boost Iraq’s export capacity to 
close to 2m b/d, from the 
present level of around 3m b/d. 

Iraq’s Opec production quota 
is presently 1.2m b/d. Baghdad 
may have some difficulty with 
its Opec partners if it seeks to 
double exports over the next 


18 months. 

Iraq is also considering build- 
tog a parallel line to the Saudi 
Petroline. with a separate load- 
ing facility at the Saudi port 
of Yanbu on the Red Sea. in 
an effort to replace oil export 
capacity seriously damaged at 
the beginning of ihe Gulf War. 

Brown and Root have been 
commissioned to prepare a 
feasibility study on the Saudi 
scheme. 

Iraq’s other ambitious pipe- 
line project under consideration 
is a Slbn pipeline to Aqaba in 
Jordan, but ibis is on ice 
because of Iraqi difficulties In 
securing guarantees against 
Israeli attack. 


Rolls-Royce likely to clinch $65m ‘centauro’ deal 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


ROLLS-ROYCE is on the verge 
of winning an order worth 
about $65m (£54m) to supply an 
initial 50 Spey marie 807 engines 
for the joint Italian-Brarilian 
military aircraft known as the 
AMX or ’’Centauro.” 

A decision by the two Govern- 
1 meats to commence full produc- 
tion of the Centauro, a sophisti- 
cated interceptor and ground- 
1 attack ■ aircraft, has been 
delayed until the second half 
of this year. But the expected 
order for the engines is the 
clearest indication to dote that 
the $600 m. project is still on 


course. 

Under the terms of a I960 
agreement, Aerkalia and Aer- 
macchi of Italy and Embraer, 
the Brazilian state-controlled 
aircraft company, are to build 
240 units for the two countries' 
airforces, with parallel produc- 
tion lines in each country. 

The engine, an updated ver- 
sion of the well-established 
Spey, was originally intended to 
be built under licence only in 
Italy, by Fiat and Alfa Romeo. 
However, in a new development, 
discussions are believed to be 
under way with the Brazilian 


authorities whereby it will also 
be built in Brazil. 

Embraer said last week that 
the 11,000 lb-throst turbo-fan 
engine would probably be built 
at the government-run Celma 
factory in Petropolis outside Rio 
de Janeiro. Celma is a little- 
publicised engine overhaul 
facility in which Pratt and Whit- 
ney of the TJ.S. have a minority 
holding. 

Mr Alan Sinclair of Motores 
Rolls-Royce, a wholly-owned 
subsidiary of the UK company, 
which has its own engine over- 
haul plant in Sao Paulo state. 


said no firm orders had been 
placed in Brazil for production 
— as opposed to prototype — 
engines for the new aircraft. 

However, like Genera) Elec«- 
trie which already has a rela- 
tionship with Celma, Rolls- 
Royce is known to be trying to 
strengthen its links with the 
Brazilian company. Among 
other signs thot the bi-national 
programme is still on course 
for a planned entry into service 
by the aircraft in 1987 arc: 

• Embraer has nearly com- 
pleted the erection of its 
assembly line facility at Sao 


Jose Dos Campos, home of the 
Brazilian aerospace industry. 

• Orders worth an eventual 
$l6ra have been placed with 
Aeromot. a privately-owned 
Brazilian aviation electronics 
company, for reconnaissance 
equipment for the Centauro. 

British defence suppliers such 
as Marconi. Plcssey and Martin- 
Baker are known to be hopeful 
of orders for equipment to be 
installed on an aircraft which 
Colonel Ozlres Silva, president 
of Embraer. said last year could 
have a world market of 600 
units. 
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A minimum investment 
of £500 gets you straight 
into an Abbey National. 
Higher Interest Account. 

And right now you'll be 
hitting our highest rate 
ever of 10.25% net. 

You can keep on adding 
to your account whenever 
you diooseup to £250,000 (£500,000 for joint accounts). 

ARE YOU INTERESTED IN INSTANT ACCESS? 

You can enjoy instant access without penalty if 
£10,000 or more remains invested in the account after 
withdrawal. 

Even with less than this amount remaining, you 
can still withdraw money instantly, but will lose the 
equivalent of 90 days' interest on the amount withdrawn. 




















To: Dept HIM, Abbey National Building Society, FREEPOST, United Kingdom House, 180 Oxford Street 
London W1E3YZ. 

I/We enclose a cheque for £ to be invested in a Higher Interest Account at my/our 

local branch in 

Please send me fan details and an appfcation card. 

Minimum investment £500. Maximum £250,000 per person (£500,000 for joint accounts). 

I/We understand that withdrawals can be made at any time, subject to my/our having given 90 days' 

notice. Or on demand subject to the a ma/ ab mb a / 

equivalent of 90 days’ toss of interest 'jCOiL CiOjL fl^JvL 

(no notice or charge provided a balance ■■ /Osll /Os I /O 

of £10,000 remains after withdrawal). ■■■ kctraje m I cross coufweeo 

I/We understand the rate may vary. ’ M M 


However, there'll be no loss of interest at all if you give 
_ us 90 days' notice of withdrawal. 

V : ARE YOU INTERESTED IN MONTHLY INCOME? 

1 1 We'll happily pay your interest monthly to any 
• *’ '•£ • • / . Abbey National account or into your bank account. 

I&V- ' ■ i ' Otherwise, your interest will be credited twice 
\ - ;v. i' . yearly to earn you an outstanding net Compounded 
fjfe .; t- Annual Rate of 10.51%. This works out to a gross 
equivalent of 1 5.02% forbasicrate taxpayers. (Of course, 
.* rates may vary from time to time ). 

■ Call in at your nearest Abbey National branch to 

:\ : ! ask about a Higher Interest Account. Or complete the 
V ' ; coupon below and post it to us. 
f r . V ; You'll be well on target for our highest rate even 

'$ ^ /4/e e/oct ezs tiappif 

f v - j] wtthyoutbutfiUnq sotuettf? 

* ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LONDON NW l 6XL. 

*ff» i «in .i. ‘h i — . . . . ....i ■ —— — - — n - ~~ " * ~-*~*~~** 

- I/We would 0<e: A. the interest added half-yearly to the Higher Interest Account □ 

B. to take advantage of the monthly income facility □ (KAaro roorviie baj. 

Full Namefs) Mr/Mrs/Misa — ^B||| 

Address fiaSr 


Postcode 

[%/ Signature^) 
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We sent a large consignment 

OF LENS GLASS TO JAPAN LAST YEAR. 
MOST OF IT CAME STRAIGHT BACK. 




If the Japanese didn’t continually 
strive to produce the best cameras in the 
world it would be a different story. 

But they do. That’s why a good deal 
of the glass for their lenses doesn’t come 
from Tokyo or Osaka. It comes from St 
Asaph in North Wales. 

Last year Pilkington exported, over 
. 700 tons of high quality optical glass to 

-r • ••• • • - - i . 

Japan. Enough glass to make at least 20 
million lenses. 

Not just for cameras. For video 
cameras, photocopiers, binoculars and 
spectacles (three out of four Japanese 
photochromic sunglass wearers observe 
the rising sun through Pilkington 
Reactolite Rapide lenses). 

Fortunately the Japanese aren’t the 
only ones who know quality when they 
see it. 

Pilkington produce very nearly one 
fifth of all the ophthalmic lenses in the 
western world and though ophthalmics 
represents only a fraction of the Group’s 
output (about one twentieth) it’s a market 
which is rapidly growing. 

That’s exactly why Pilkington is 
continually developing new areas. 


Ultra sophisticated range finders. 
Holographic optics. Security equipment. 
Thermal imaging equipment. 

Beyond the area of ophthalmics, 
scope for innovation in glass seems almost 
limitless. 

Already Pilkington has developed a 
range of products as diverse as nuclear 
shielding windows and a glass pellet for 
' livestock which actually dissolves in the 
stomach gradually releasing its vital 
minerals. 

With 70% of our income now 
earned from abroad and with a worldwide 
turnover of more than £1,200,000,000 it 
seems our innovations are paying off 
handsomely. 

It’s certainly nice to hear of a British 
company succeeding so well in Japan 
when so often we hear the story the other 
way round. 

It’s also nice to know that thanks to 
Pilkington many of our foreign visitors 
get to see our more famous monuments 
in the best possible light. 



Pilkington 




-. 7 **** 




CONTINENTAL AIRLINES 


HOUSTON 





3RIT1SH CALEDONIA! 

i 

HOUSTON 

12-40 


From today Continental's brand new daily 
non-stop service will be the first off the runway to 
Houston from convenient London Gatwick. 

Getting you away to a flying start with a 
departure time that's almost an hour earlier than the 
only other airline on the route. Cutting down your 
waiting time at Gatwick (particularly if you are a 
connecting passenger) and giving you more time 
when you arrive in Houston (particularly useful if 
you have a connection to make). 

And bringing new standards of in-flight 
service for you to enjoy. Pure ‘GOLD’ for First Class 
Flyers, super ‘SILVER’ for Business Haveners 


and full value ‘COACH 1 for Economy passengers. 

And to add to that, we have our own Houston 
terminal for easy formalities and speedy transfers, 
our own connections to over 40 destinations across 
the USA, Mexico and Canada, and a range of really 
low cost fares. 

With so many clear advantages, it wouldn’t 
be surprising if experienced travellers made 
Continental their new first "choice for Houston. 

With no second thoughts. 

For all the details and the advantages see 
your Tk-avel Agent, clip the coupon, or call 
01-2000200. 


Post this coupon for your free copy of our new ‘Continental’s Houston’ 
information pack, and for future advice of Continental's top value Business 
BameDers Packages offering special rates on carrentaJ and hotel accommodation 
throughontlheUSA- 


Name 

Address 


Postcode Itel No 

Post. U> ConOnenul Aufineo, FBEEPQST Camberfe* Sum? <3 Ulfi 3BE. No stamp is needed. 


CONTINENTAL’S 


Daily non-stop from London Gatwick at 11.45 am. 


From Houston, Continental Airlines flies to over 40 destinations across the USA, Mexico and Canada and onward to Hawaii, Australia, New Zealand, Fiji, Tbiwan, Hong Kong, Japan and Micronesia. 
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BL dismisses 
request to 
trim investment 


financial TIMES REPORTERS 

BL, Ike state-owned vehicles gzoop, 
has rejected a Government request 
to cut £250m from the £i300m in- 
vestment plan of Austin Hover, the 
volume cars subsidiaiy- 

It is arguing that the full pro- 
gramme must go ahead to ensure 
the long-term commercial viability 
of the cars company and safeguard 

the jobs its more than 40^)00 em- 
ployees. BL is also thought to have 
expressed concern that the delay in 
government approval of its five 
year corporate plan, submitted last 
December, could impede planned 
further collaboration with Honda, 
of Japan. 

Broad agreement has been 
reached on a new deal under which 
Austin Rover would sub-contract its 
underused production li nes to as- 
semble Honda models. Both compa- 
nies wo uld co llaborate to develop a 
new medium -sized car to replace 
the present Maestro. 

The Department of Trade and In- 
dustry, concerned by- the 
disappointing sales and profit per- 
formance of Austin Rover, tak- 
en a tough line over the present 
plan, questioning many of the as- 
sumptions. 

A new factor in the vigorous 
Whitehall int er roga tion could be 
the role of the Prime Minister’s own 
policy unit which is thougt to have 
put forward other options to cut in- 
vestment and prepare the cars com- 
pany for early privatisation. 

BL has answered all the ques- 
tions in detail, but insists tha t the 
strategy of the plan as originally set 
out is the one to make Austin Rover 
viable. (Hipping £250m from the in- 
vestment plan would provide mere- 
ly short-term benefits. 

The difficulty for the Govern- 
ment, which is pledged to early 
privatisation, is that the plan 
makes clear such an objective is not 
possible within the Kfatimg of the 
present parliament 


The main debate between White- 
hall and BL is likely to have fo- 
cused upon the issue of whether 
Austin Rover should invest ap- 
proaching £250m on the develop- 
ment and manufacture of a new en- 
gine and gearbox for the Metro re- 
placement due at the end of the 
1980s. 

The company has rejected the 
idea it should buy-in .the origin*. 
possibly from Honda, arguing 
the c a p ability to develop a range of 
engines is vital to tlx, rnrippon/terwo 
of the UK ear industry. 

Austin Rover insists that without 
the new engine it will be over-de- 
pendent upon foreign technology. 
The Transport and General Work- 
ers' Union has warned that the jobs 
would be put at risk of 5,000 work- 
ers at Langbridge, Birmingham, at 
present making the gn grru. »n/j 
gearbox for tibe-Metro. 

Basic to Whitehall concern about 
Austin Rover is shIp* performance 
now that the m mpw n y hac the 
stro ng line up of models it always 
argued was necessary for success. 

Failure to Reach last year's sales 
targets was falamad on strikes. But 
in the first quarter of year UK 
market penetration of 18.04 per 
cent and sales of just over 90, MO 
are already slightly down on the 
same period last year. 

The benefit of Austin Rover as- 
sembling cars mitfcw ffmtrar* for 
Honda is that it would provide 
much-needed volume help 
cover overheads. W opda , without 
any investment or equity stake, 
would have a platform from which 
to attack foe markets of foe Euro- 
pean Community. 

BL said last night that the issue 
of its corporate plan was “a com- 
mercial and confidential matter be- 
tween the board and foe Govern- 
ment" 

Editorial comment. Page 18 


British Gas would 
be sold as whole 
under Wajtt|er r plans 

BY PETER RIDDELL, POLITICAL EDITOR 7 : 


PROPOSALS for the privatisation 
of foe British Gas Corporation as a 
whole, rather than piecemeal, have 
been submitted to a Cabinet com- 
mittee by Mr Peter Walker, the En- 
ergy Secretary, with a view to early 
legislation. 

Despite a preliminary discu s sion 
last Thursday by the Cabinet com- 
mittee on the disposal of public as- 
sets, no decisions have been taken 
and the Treasury has a number of 
major reservations about Mr Walk- 
er's plans. At present, foe proposals 
have only just su rf aced from the 
Department of Energy and are still 
hoing scrutinised by other minis- 
ters. 

The key new development is the 
political determination shared by 
all ministers, to bring forward priv- 
atisation of British Gas as soon as 
possible to maintain the momen- 
tum of this programme. If the Cabi- 
net gives approval le g is l a tion could 
be introduced in the next parlia- 
mentary session with flotation in 
1987. 

The main Cabinet debate will be 
about Mr Walker’s long-standing 
preference for keeping British Gas ■ 
intact, in line with the strongly-held 
view of Sir Denis Hooke, its chair- 
man. 

Mr Walker has made no secret -of 
his scepticism with the desire of his 
predecessor, Mr Nigel Lawson, now 
the Chancellor of foe Exchequer, to 
break down foe present monopoly, 
and introduce competition into en- 
ergy utilities. Mr Walker believes 
that the legislation passed by Mr 
Lawson to encourage the private 
generation of electricity has had no 
real impact 


Therefore, gas and electricity are' 
bound to remain monopolies and -] 
should be sold off in this form, sub- 
ject to strong regulation, particular- 
ly afprices. 

This would be similar to last No- 
vember's flotation of British Tele- 
com as a semi-monopoly , which is 
regulated by the Office of Telecom- 
munications. 

A Conservative Party polity' j 
statement in 1963 referred to “in- 
creasing competition in, and at- 
tracting private capital into, the gas 
and electricity industries." 

Mr -Walker has apparently ar- 
gued that the sale of British Gas as 
a whole would be both quicker and 
raise more money for the Treasury 
than a break up and piecemeal dis- 
posal. He will also present this solu- 
tion towards the people's capitalism 
advocated by Mrs Margaret Thatch- 
er, the Prime Minister, especially 
as he wants a large amount of em- 
ployee participation, as happened 
with British Telecom. 

Dominic Lawson writes: A public 
sales of shares in British Gas which 
made operating profits of over £lbn 
in 1983-84, could value foe corpora- 
tion at about £8bn. This would put 
such a sale in the British Telecom 
league, and like the Telecom sale, 
the sheer size would necessitate a 
phased, tranche by tranche, dispo- 
sal 

Under Mr Walker the Depart- 
ment of Energy has produced inter- 
nal papers attempting to value the. 
corporation, and also a number of 
papers on the regulation of private- 
ly owned gas utilities in other coun- 
tries, such as foe U.S. 

N. Sea row rekindled. Page 8 


BAe starts countdown 
for joint share offer 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH Aerospace this week propcsed issue, ^j^tteula^r to 


starts the final countdown for its 
joint share offer with the Govern- 
ment, with today's extraordinary 
meeting of the company to give ap- 
proval to changes in the articles 
clearing the way for the share sale. 

The offer is for 148.85m shares of 
Slip, comprising nearly 9fi-9m 
shares owned by the Government - 
representing the outstanding Gov- 
r , l aI * 1 ) If KHlt in 


for the creation of a single 
.rant “special share” of £1. 
This would ensure that, although 
the Government no longer con- 
trolled the company, it would still 
be able to block any takeover by 
foreign interests, control the citiz- 
enship of directors and still appoint 
a Government director to the board. 

This special share will req uire 


representing the outstanding Gcw- ^ to obtain wri t te n per- 

eminent ho ldin g of 48.43 per cen^ miwinn from the Government be- 
the company - and MOtwjJJ fore any provisions relating to these 
shares which BAe itself ^ offering TT>aHwr R ^ articles of associa- 
te raise capital for future activities. ^ on be altered. 

The offer is in two instalments, The special share, however, will 
with foe first payment of 2O0p a not confer any financial benefits on 
share due on application and [ foe fo e Government or permit it any 
balance (the precise amount will be control over the company’s erdi- 
disclosed later this week) payable nary commercial dealings, 
on September 10. The plan is that, subject to foe 

At Friday's closing price of 4l0p, outcome of .today’s meet* & foe 

r Jise just over £6 (Him. .. - .v. nf this week. AppHcshons 

iSEttZStt StS 

proposed issue, but particularly to May 10. 


UK NEWS 


Cabinet split over £lbn cuts 


BY ROBIN PAULEY 

AT LEAST Obn is involved in a 
row between Mr Nigel Lawson, 
Chancellor of tha Exchequer, 

Mr Norman Fowler, Social Sendees 
Secretary, which caused Mr Fow- 
le i's pro posed changes to the social 
security system to be hastily with- 
drawn from tha f*-nhfnp * aganria 

Mr Lawson and Treasury offi- 
cials have been smarting for some 
time over their defeat in the Cabi- 
net committee chaired by Mrs Mar- 
garet Thatcher, to consider the so- 
cial security reviews. The Treasury 
.w anted cuts from the £40bn social 
security budget of between £2bn 
and £4bn, Mr Fowler succeeded in 
Offering only Qbn. 

Last week Treasury nffiagk 
worked out that foe planned total ‘ 
abolition of the State Earnings Re- 
lated Pension Scheme (Serps) 


would result in an expansion of pri- 
vate pension arrangements as a fur- 
ther 11m moved into private pen- 
sions. This would push up public 
borrowing by at least Elba accord- 
ing to Treasury calculations be- 
cause of the tax allowances and re- 
liefs available for private pension 
schemes. 

This £ttm effectively fan-n^ .the . 
£2bn cut the Treasury thought it 
was getting into a net zero. 

The Treasury is not proposing 
the retention of Serps but is argu- 
ing for much bigger cuts from other 
programmes. . 

The Treasury and the Depart- 
ment of Health and Social Security 
(DHSS) are blaming each other for 
foiling to provide the full and prop-* 
er arithmetic an the tax revenue ef- 
fects of Serps. The DHSS insists’ 


such ma t t er s are Treasury respon- 
sibility; foe Treasury counters that 
the DHSS was responsible for cost- 
ing its proposals and 
Mr Fowler is now preparing fur- 
ther detail for the f?*hinot thi« 
Thursday or next week but it seems 
unlikely that the Treasury will be 
able to force any major changes to 
Mr Fowler's present paper. Serps, 
which in Us present infancy costs 
only. about £10m a year, will be 
ab ol ish ed as planned in 1987-88. Ex- 
isting pension rights Serps. 
will be safeguarded. 

One possible compromise would 
be to phase Serps out over a num- 
ber of years but there is little sup- 
port for such a move. 

Fears of outraged oppo si tion, es- 
pecially from backbench MPs, 
means the social security changes 


planned win be for from radical in 
Spite of 13 innntbg of work by four 
sepa rate revie w committe es 

Child benefit which at different 
■stages has laced abolition, means- 
testing and taxation, will remain 
exactly as it is - a universal benefit 
for 12m c hildr en at a cost of £L4bn 
a year. It anil not be divided into a 
two-tier system, and it will not be 
increased by the frill inflation index 
this year. The saving from not folly 
indexing it win be used towards the 
cost of a new Family Credit to be 
paid for children in families poor 
enough to be getting supplemen- 
tary and boosing benefit. 

This Family Credit will work like 
a tax credit is foe one ]*wnt in 
the entire exercise which repre- 
sents the beginnings of inte gra ti on 
of the tax aid benefit system 


Joseph accuses teachers of futile action 


BY OUR LABOUR STAFF 

SIB KEITH Joteph, Education Sec- 
retary, yesterday went on the offen- 
sive in the teachers' pay dispute 
ahead of Thursday’s county council 
elections. He accused teachers of 
taking futile industrial action and 
shedding "crocodile tears" for their 
pupils. 

“It is mad of the teachers not 
even to what is. being of* 

feed," he said. “I think foe teachers 
are acting meanly. They seem to be 


maximising the damage to the 
ebfidren at twinimiiTri cost to them- 
selves. That is scarcely profession- 
al." 

Sir Keith was roundly attacked . 
tty union, leaders, whose intensified 
strike campaign will this week hit 
up to lm pupils. Unions are seeking 
12.4 per cent pay rises, and have 
been offered 4 per cent plus arbitra- 
tion. 

He repeated that reform of teach- 


ers’ contracts was the only way to 
make more money available. “They 
cannot Hwim it is my fault that they 
have left it too late for this year. If 
something isn’t discussed , soon, it 
win be too late for next year." 

The biggest union, foe National 
Union of Teachers (NUT) will call 
strikes in 40 local education author- 
ity areas from tomorrow. A mini- 
mum of 636 schools ami about 8,430 
teachers would take part in half to 


three-day strikes. Some schools, 
notably in the London borough of 
Brent, will be hit by 8 three-day 
strike for foe second week running. 

The National Association of 
Schoolmasters Union of Women 
Teachers (NAS/UWT) win continue 

tta: mmpaign nf li g h frnmg gfa ftix In 

Sc otland, the F-dnraKnwfll Institute 
win target primary, schools in its 
separate campaign for an indepen- 
dent review of pay 


Adverts trigger row 
in TGWU ballot 


BY OUR LABOUR STAFF 

THE NEw leadership ballot in the 
Transport and General Workers 
Union has got off to an acrimonious 
start with a row between Mr 
George Wright, one of foe two can- 
didates, and Mr Moss Evans, foe re- 
tiring general secretary, over foe 
conduct of the poIL 

A re-run of last year's poll to 
a successor to Mr Evans was or- 
dered by the union last week after 
allegations of malpractice in that 
ballot, which was won by Mr Ron 
Todd, a left winger. 

Mr Wright's supporters say they 
will refuse to let their campaign be 
hampered by Mr Evans's attempt to 

impose guidelines which, they say, 
would favour the rival candidate , 
Mr Todd. They believe Mr Evans is 
going beyond his powers under the 
union’s rules. The immadiato con- 
flict is over national newspaper ad- 
vertisements which wDl be pub- 
lished shortly to publicise the new 
ballot. 

These will contain tire text of the 
letter from Mr Todd which called 
for the fresh oallot, but not that of a 
similar letter from Mr Wright They 
may also list Mr Wrights dossier of 
28 alleged irregularities in last 
year’s poll, dismissing most of them 
as insubstantial 

Mr Wright said: "1 think printing 
allegations is very dangerous. I’ve 
asked Mr Evans also to print my 
letter calling for a re-ballot; other- 
wise the advert will not be bal- 


anced. There must be hsiim^ an H 
fairness." 

The Wright camp may complain 
to editors if it considers the adverts 
unfair. It may also complain to the 
Advertising Standards Authority, 
after a formal protest to Mr Evans. 

Mr Wright's supporters are 
particularly angered by a weekend 
statement by Mr Evans foal foe two 
candidates should not criticise 
union policy, and “concentrate more 
on their qualifications rather than 
on foe sort of unpopular decisions 
which had to be taken." 

They argue that this would un- 
fairly penalise their man, who has 
portrayed himself os the candidate 
for strong leadership and change. 
They say Mr Evans has nO powers 
to impose such restrictions on the 
two men, who are standing in their 
capacity as members of the union 

Mr Evans's remarks are part of 
an effort to protect the union 
against allegations of vote-rigging. 
Biased reporting or allegations of 
mis conduct will be countered by 
TGWU advertisements in the press, 
and Mr Evans has asked print 
unions to ensure that the election is 
reported fairly. 

The union faces an embarrass- 
ment tomorrow when Mr John Gar- 
nett, director of the Industrial Soci- 
ety, presents the result of his inde- 
pendent inquiry into the conduct of 
last year's ballot in its biggest re- 
gion, foe South-East 



I Most . 

comfortable 
place to rest your 
head 


Contoured support for 
the small of your back. 


TWA's new Ambassador class seats are a new experience 


No other business dass has seats like 
theseThe/re new The widest business 
dass seats.They r re exdusive to TWAs 747 
AmbassadorClass. 

. Tosit in them istofloatPerfectly relaxed. 

They curve to support every part of your 
body There's even a special leg and foot rest 


Flying to and from America will never 
be the same again. You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
across. There's plenty of leg room and 
plenty of space all round. 

Trythenewexperierreoff^ 


the Atlantic Fly TWAs 747 Ambassador 
Class. They're beingfitted now and most of 
our 747 fleet will have them by 31 st March. 
But you can always enjoy 6-across seating 
on all our transatlantic aircraft Your 
TWA Main Agent will tell you 
all about it 


{JMU pAgnt 


Leading the way to the USA 
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British Gas set 
to reopen row 
over supply deal 


BY DOMINIC LAWSON 

THE CONFLICT between the Gov- 
ernment and the British Gas Cor- 
poration over the prospects for fur- 
ther US North Sea gas develop- 
ments will be rekindled this week. 

Tomorrow the Department of En- 
ergy is expected to publish its annu- 
al review of UK oil and gas pros- 
pects and developments, known as 
the “Brown Book." This is likely to 
show the nature of the recent gas 
discoveries, which the Government 
used as the main argument for its 
veto of British Gas's cherished plan 
to import $30bn of gas from Nor- 
way’s Sleipner gas field. 

Also tomorrow. Sir Danis Rooke, 
the chairman of British Gas, is to 
appear before the House of Com- 
mons Energy Select Committee, as 
part of its long running enquiry into 
UK gas depletion policy. Sir Denis, 
who has hitherto kept a public si- 
lence on the veto, is likely to tell 
Members of Parliament that the 
deal was crucial to the security of 
UK gas supplies in the next decade, 
and that British Gas still has grave 
doubts that the UK will be self suffi- 
cient in gas in that period. 

The Government in rejecting the 
Sleipner deal said that 0.2 trillion 
(million million) cubic feet of gas 
was discovered offshore the UK last 
year. But the Brown Book is not 
necessarily expected to show an ac- 
tual increase in the total of proven 
probable and possible reserves, but 
a more favourable realignment be- 
tween the three classes of reserves. 

British Gas' argument with Gov- 
ernment is not so much about the 
sale of possible gas reserves but 
about the speed with which such 
gas could be actually produced. 

It had been hoped that this year's 
Brown Book would for the first time 
give a separate, detailed, and srien- 



Sir Denis Rooke 


tific assessment about the pros- 
pects for onshore oil discoveries in 
the UK. The greatly increased rate 
of oil company drilling onshore has 
given the Department of Energy 
sufficient information to make its 
first public projections of onshore 
oil prospects. But it is believed that 
the review of onshore prospects will 
not now appear until next year’s 
Brown Book. 

The Brown Book will also illus- 
trate the success of the campaign 
by Mr Alick Buchanan- Smith, the 
Energy Minister, to involve UK 
companies more in North Sea con- 
tracts. The Brown Book will show 
that the share of British industry in 
the highly competitive North Sea 
drilling market has risen by flO per 
cent over the past year. 

The figures will show that last 
year the UK won £23 lm of the 
£385m orders placed by companies 
drilling exploration and appraisal 
wells in the North Sea. In 1983 the 
UK won only £152m out of contracts 
worth a total of £462m. 


New boost 
for launch 
of TV in 
parliament 

By John Hunt 

THE CHANCES of both houses of 
parliament being televised on a 
permanent basis have been im- 
proved by the disclosure that Mrs 
Margaret Thatcher, the Prime Min- 
ister has dropped her longstanding 
opposition to the introduction of the 
cameras. 

She feels that proceedings of the 
fVi^imnng be televised. oh 
big occasions and also favours it for 
Prime Minister's question time 
which is held twice weekly. 

One reason for -her change- of 
mind is the argument being put for- 
ward by Lord Whitelaw, Govern- 
ment Leader in the House of Lords, 
that TV would improve the behav- 
iour of some of the wilder MPa. 

It is believed that it might put a 
stop to the scenes that occurred last 
week when Labour leftwingers 
prevented Dr David Owen, SDP 
leader, taking his normal seat 

The die-hard opponents- of TV 
will, however, not be convinced. 
They believe the cameras would on- 
ly encourage such behaviour. 

There could still be a long way to 
go before such opposition is over- 
come. A suggestion that the Lords 
ought continue with their TV exper- 
iment after the summer recess, 
when the original six months is up, 
has angered some peers. 

If it is to continue on an ad 
basis while the Lords Broadcasting 
Committee reports on the six 
months experiment then a resolu- 
tion would have to be approved by 
the Lords. The opponents claim this 
would meet stifier opposition than 
expected and that, contrary to the 
widely accepted view, many peers 
who originally favoured TV have 
now rhanged their minds as ft re- 
sult of experience. 


Unions fear Elkem’s 
talks may lead to 
steel plant closure 

BY NICK GAHNETT, NORTHERN CORRESPONDENT 


ELKEM, the Norwegian metals 
g ro up , h«s been discus- 

sions with British steel produc- 
ers on the prospects for further 
rationalisation and 
within billet, bar and rod ] 
non- 
union representatives at Man- 
chester Steel, Elkem’s British 
subsidiary, called a mass meet- 
ing of tiie company's' 650-strong 
workforce yesterday to. express 
anxiety about the company's fu- 
ture. 

Mr Eddie Lynch, or- 

ganiser for the Amalgamated So- 
ciety of Wire Drawers and 
Kindred Workers, said after the 
meeting that he believed Allied 
Steel and Wire, jointly owned by 
the B ritish Steel Corporation and 
GKN have made cash proposals 
to the Oslo-based group involv- 
ing the closure oi Manchester 
Steel’s plaids In Manchester and 
Bidston, Merseyside. 

This has not been confirmed 
nor is it yet known what progress 

has been made in negotiations 
betwe en mVam and other steel 
producers. Manchester Steel's 
British management is unaware 
of any proposal to dose all or 
part of its operation and discus- 
sions might have centred on 
shutting capacity other than that 
of Manchester Steel’s. 

Hheip has been rationalising 
some of its operations in Norway 
and recently ann o un ced its 
merger with the Norwegian 
stale-owned steel producer 
Norsk Jernverket That merger 
takes effect within the next two 
months. 

The private steelmaker. Sheer- 


ness Steel, together with Allied 
and Tempeboroagh BoOing Mills 
-the latter like Allied halt owned 
fay BSC - put together a £Um 
package at the end of 1982 in an 
attempt to entice EDum to shut 
its Briti sh op erations and reflero 
the industry’s over-ca p ac i ty . 

Elkem eventually decided to 
keep Manchester Steel operating 
after die commitment from its 
British iwi"»yiy«t pnd imiftnfc 
to eut yearly tuoduction canacfty 
from m^toXOfiOdta^ 
reduce the workforce by 170 and 
reduce costs by fitSm. 

Under Mr F«*u Man- 

chester SteePs managing direc- 
tor, that cost-saving p r ogramm e 
was successfully completed. The 
company has a good productivity 
record but las been adversely af- 
fected by a dramatic rise in the 
price ol scrap, its principal feed- 
stock. Recently scrap prices have 
appeared to stabilise. 

the mass meeting yesterday in 
east Manchester whose basic 
heavy industries suffered a huge 
contraction over the pest decade, 
decided to set up an action com- 
mittee to oppose any .dosnra de- 
rision. 

Shop st ew ar ds and Mr Bob 
Lhheriand, the local Labour MP 
have sent a telex to Mr Kasper 
Kiefland, Elkem’s president, 
yokin g clarification of the 
group’s intuitions. The unions 
are also seeking a meeting with 
Mr Knaggs today. 

Mr Vincent Mulvane y, electri- 
cians' yninn (EEPTU) convener 
at the Manchester site, said the 
unions KnJ to remain optimistic 
that the company would remain 
in 
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A fj leer. 900 de:nonzi'CUcn flight. January 75. NS5. 


The Falcon 900 demonstrates leadership qua- 
lities in every important respect. First, it offers an 
extraordinary level of passenger comfort. All 
passengers who flew in it are unanimous to praise 
the quietness and comfort amenities of a very 
large cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 

The Falcon 900 is a Leader in performance, 
too. With an effective range of 7,000 km (carr- 
ying 8 passengers and NBAA IFR reserves), it can 
easily fly from Paris to New York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94 of the 
speed of sound in test flights. 

The Falcon 900 is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 10 tons less than its closest competitor 
under the same conditions and with the same 


payload- Thanks to Its latest-feneration Garrett 
engines, its excellent aerodynamics and lighter 
weight, the Falcon 900’s fuel consumption is 
record-breakingly low: some 1/3 less than the 
above competitor, whose engine consumes 
almost as much fuel when Idling on the runway as 
that of the Falcon 900 when cruising at Mach.80.‘ 
These figures highlight the sophisticated 
aerodynamic design or the Falcon 900, utilizing 
Dassault computer technology developed for the 


famous Mirage fighters -an experience that's uni- 
que among producers of business jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should fail, the 
remaining two can easily supply the requisite 
thrust and maintain operation of the aircraft’s cri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
international regulations. 

If you would like to know more about the 


Falcon 900, please contact us for full information, 
it will be our pleasure to introduce you to the 
new Leader In the world of business aviation— the 
Falcon 900. 

Dassault International 

i 1 

Please send me the Falcon 900 color brochure. □ 

I would like a sales presentation. □ 

Name/Title— — . — - ■ 

Company 

Address 

City 

Zip — 


. Country. 


.Phone- 


Now flying » 

Please return this coupon to Hr. Paul Delorme, 
Dassault international - 27 rue'du Professeur Pauchec 
92420 Vaucresion - France - Tel. (1) 741.79.21 
Telex 203 944 Amadas. 


Food processors ‘dropping 
behind overseas competitors’ 


BY CHRISTOPHER PARKES 

THE BRITISH food processing in- 
dustry is faflhig behind its 
competitors in France and West 
Germany and action is needed ur- 
gently if It is to make up the lost 
ground. 

A report just published in London 
says that while the UK has the nec- 
essary scientific know-how, this 
and other basic strengths need to 
be better applied. 

The Technical Change Centre, re- 
porting after an 18-month investiga- 
tion, says foe industry is also bald 
back by the lack of reliable food 
processing equipment 

Most urgently, however, the re- 
port recommends four main actions 
to bring the British business up to 


of scientists and 
engineers between research, devel- 
opment, production, financial and 


marketing departments. This 
should help to increase foe range of 
research and development (R&D) 
projects increase “the desire 
ability” of production and mar- 
keting staff to use the fruits of R&D 
for innovation. 

• Improvement of management 
performance in production plan- 
ning and control, in integrating pro- 
duction and marketing and in creat- 
mg efficient work patterns. 

• Increased emphasis on recruit- 
ment and training to raise average 
Tnpntai and manual "kills in the in- 
dustry. 

• Greater investment in new tech- 
nology. 

Most of the senior food industry ex- 
ecutives interviewed for the study 
ciriticised the performance of Brit- 
ish food processing equipment 


“With the exception of two com- 
panies, the performance of the Brit- 
ish suppliers was said to be mar- 
kedly inferior to that of foreign 
competitors, particularly in packag- 
ing equipment,” the report says. 

The UK industry is also ham- 
pered by relatively low capital ex- 
penditure an d .concern that at- 
tempts at innovation may be frus- 
trated - as has happened in foe past 

- by European Community rules or 

even consumer resistance. 

The report points out that until 
recently British R&D expenditure 
as a pe r centage of value added in 
production was substantially higher 
than in France and Germany. 

The UK Food Processing Indus- 
try: Opportunities for Change, The 
Technical Change Centre, 114 
CramiDcll Road, London SW7 4ES. 
£ 10 . 


Britain loses labelling plea 


BY DAVID CHURCHILL AND RAYMOND HUGHES 


CONSUMER groups have given a 
mixed reaction to the European 
Courts ruling that Britain must 
stop forcing traders to give country 
of origin information on labels. 

Under British ipgidgtinn certain 
goods — such as shos, <*in*hfrng and 
ctrtiery - have to have foeir country 
of origin identified on labels. The 
European Court has ruled that this 
prevented free trade within foe 
EEC 

Both the National Consumer 
fVmnrii and the Consumers' Asso- 
ciation yesterday dear 
the court's ruling was not a blow to 
wmBimw protection in the UK. 

“We feel that country of origin 
marking does not really tell foe con- 
sumer anything,” foe Consumer As- 
sociation said. "Consumers want a 
lot more detailed information about 
other issues on labels rather fo»w 
country at origin.” 


The National rvmmmer Council 

agreed, aiding foat tt would be con- 
cerned if foe ruling prevented man- 
ufacturers from putting origin in- 
formation on labels. “The court rul- 
ing does not appear to stop maim- 
lecturers putting this information 
voluntarily a spokesman raid. 

The case had been brought before 
the Luxembourg Court by the Euro- 
pean Commission, which argued 
that foe Trade Descriptions Origin 
Marlring (Miscellaneous Goods) Or- 
der, which camp into force in Janu- 
ary, 1982, was contrary to Article 30 
of the EEC treaty, which provides 
for the free flow of goods within the 
Community. 

The Commission claimed that the 
Order, requiring origin marking of 
four categories of goods, clothing 
and textiles, domestic electrical ap- 
pliances, footwear and cutlery 
-would encourage retailers to choose 


to sell only goods that were already 
origin marked. 

Manufacturers would therefore 
feel obliged to mark their products, 
which would increase the produc- 
tion costs of imparted articles and 
make them more expensive. 

The UK argued that the Order ap- 
plied to imported and national 
goods alike and that its effect on 
trade between ETC states was un- 
certain, if not non-existent 

It also argued that the order sat- 
isfied the requirements of consum- 
er protection. UK consumers asso- 
ciated foe quality of certain goods 
with the country in which they 
were made. For example, they liked 
to know whether leather shoes had 
been made in Italy, woollen kni- 
twear in the UK, fashion wear- in 
France and domestic electrical ap- 
pliances in Germany. 


Business takes off with Falcon. 


Last of 
the clicking 
telephone 
exchanges 

By Jason Crisp 

THE POST Office installed Brit- 
ain’s first automatic telephone ex- 
change at fysom, Surrey in 1912. It 
was built in Liverpool using the lat- 
est U-S- technology - foe Strowger 

step-by-step exchange. 

Last week, some 73 years later, 
Plessey delivered its last Strowger 
exchange to British Telecom mark- 
ing the end of an era of electro- 
mechanical telampinimiifa fin ps, 
The clicking and clacking Strowger 
exchanges are still widely used 
throughout the British ta>k > pW np 
network and will be for some years. 

The basic design was developed 
by Mr Almon Strowger , a Kansas 
undertaker. He did it to thwart his 
main rival whose wife was an op- 
erator on foe local telephone ex- 
change and who was diverting Mr 
Strowger’s calls and business to her 
husband. 

Strowger exchanges have been 
much r efine d over foe years. But 
they are still expensive to make and 
maintain, they occupy a lot of space 
and need careful adjustment To- 
day’s electronic exchange — such as 
System X - occupies a fraction of 
the space and ic thousands of ttoiao 
more reliable. 

The jerky and twisting move- 
ments of the Strowger ex c h a n ges 
making connections are fascinating 
to watch. When films or television 
show a telephone exchange it is 
nearly always Strowger. The mod- 
ern exchange looks, and is, like a 
computer with ad foe action taking 
place in the depths of a microchip. 

At one time companies like Ples- 
sey and GEC Telecommunications 
employed tens of thousands of peo- 
ple making Strowger equipment 
Employment at Edge Lane has 
been cut dramatically as orders for 
Strowger have fallen and the com- 
pany switches to foe largely auto- 
mated production of digital, elec- 
tronic exchanges fad of printed cir- 
cuit boards. 

Plessey says it has made over 
300,000 racks of Strowger equip- 
ment since 1912. The Edge Lane 
factory, once one of the largest em- 
ployers in Liverpool, made ex- 
changes which were shipped to 80 
ffya rwK arfminic tratimiR — a remin- 
der that Britain once held 25 per 
cent of the world market for tele- 
communications equipment 


Heathrow car hire 
battle intensifies 


BYARTHUH SANDLES 

THE GAR rental war at Europe’s 
most lucrative hire point- London's 
Heathrow Airport - intensifies this 
-.week*, as Budget the’U-&%ased 
franchise group, puts up it&Tsrgns 
within the airport tennmals .ahd. 
threatens a “new approach to deliv- 
er more b usiness across the 
board.” The Budget arrival has- 
not been without a degree of bitter- 
ness. The U8. group replaces the 
only UK-based major. Swan Nation- 
al winch was outbid by Budget in 
contract applications from foe Brit- 
ish Airports Authority (BAA) Bud- 
get joins Hertz, Aids and the 
French-owned Godfrey Davis/Eu- 
ropcar. 

Swan National, a subsidiary of 
foe Trustee Savings Bank, is not 
taking the loss of a prime rental lo- 
cation lying down. The BAA has 
agreed to its cruising the airport 
with air-conditioned coaches which 
will whisk custom er s away to an off 
airport centre, luring them with 
free coffee and in-coach telephones. 

Meanwhile, the authority itself is 
about to launch an extensive poster 
campaign, similar to that already 
running for Its duly free shops, to 
urge more people to use the airport 
far car rental. 

By midnight tomorrow, Swan Na- 
tional must close. its operations 
within the Heathrow terminals and 


over the following 24 hours Budget 
is likely to face an foimpdiato de- 
mand far hundreds of cars. Bud- 
get’s normal aggressive pricing and 
publicity stance is likely to be fol- 
lowed and 'accentuated. 

- . “Because it is the single biggest 
car rental location in the country 
and -attracts so many foreign visi- 
tors, the Heathrow market has 
been, traditionally less competitive 
than .markets elsewhere” said Mr 
Feta Crouch, Budget executive 
vice-president. 

Budget points to Detroit where 
its arrival at foe airport was fol- 
lowed by a 58 per cart rise in ren- 
tals and Miami where a 36 per cent 
rise was seen. 

To deal with its displacement. 
Swan National has bought six luxu- 
ry coaches which will serve as a 
link between the three present 
Heathrow terminals and foe nearby 
Crest Hotel. Each terminal will be 
visited every five minutes. 

Swan is saying that customers 
will be dealt with faster fois way 
than they will be by foe in-terminal 
companies. “We see foe introduc- 
tion of luxury coaches as the most. 
effici ent and most comfortable way 
of speeding our Heathrow custom- 
ers through to their fina l destina- 
tion," says Mr Tony Grimshaw, 
Swan National managing director. 


Strong sales gain for 
Land Rover in quarter 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

when the four-door version waf 
launched. In March foe marque pul 
up its best-ever month] with 602 
registrations (458 in March 1984). 

Lan d Rover-badged vehicles sales 
have also benefit ced from the 
launch of new models - first the 
110, while is now making headway 
in continental Europe, and more re- 
cently the 90, a short-wheelbase 
La n d Rover. 

Registrations in the UK have also 
improved substantially in the early 
part of this year -compared with the 
same period of 1984. After 20 days 
of A p ril , Land Rover sales were up 
by nearly 18 per cent, from 2027 to 
2£W, while those of Range Rover 
had improved by nearly 12 per cent 
from 1,049 to 1,172. 


LAND Rover, the four-wheel drive 
subsidiary of BL, claimed yesterday 
that its Western European sales 
were off to a flying start in foe first 
quarter of 1985. 

Sales of vehicles with the Land 
Rover badge in continental Europe 
were the highest since 1981 while 
registrations of Range Rovers were 
foe best since the company started 
collecting the statics in 1980. 

Land Rover sales advanced from 
886 to 1,897, or 24 per cent, while 
those of Range Rover moved up 
from 1,509 to L802 or 8 per cent in 
foe first quarter compared with the 
same months last year. 

The company that Range 
Rover sales have advanced steadily 
in continental Europe since 1S81 


Japanese in 
UK study 

By Rlctwd Evans 

MORE THAN 12 Japanese manu- 
facturing companies are expected 
to visit foe UK shortly after an In- 
vestment-seeking trip to Japan by 
ninft country councils and develop- 
ment agencies. 

The UK organisations, which in- 
cluded foe Scottish Development 
Agency, the Welsh Development 
Agency and the Northern Ireland 
Industrial Development Board, pre- 
sented their case to more than 290 
Japanese companies interested in 
the possibility of getting up in Brit- 


Chemicals output up 


BY TONY JACKSON 

CHEMICALS output rose strongly 
In foe third quarter of last year, 
with volume 4 per cent ahead of the 
second quarter. Provisional govern- 
ment figures indicate that there 
was no further growth in the fourth 
quarter, but that volume picked up 
again in foe first two months of 
1985. 

In last year's third quarter, im- 
port volume fell by 3 per cent, large- 
ly because of the weakness of ster- 
ling, But in the first months 
overall, imports were 17 par cent 
higher fay volume in' foe same 

period in 1983. Exports rose over 


the nine months by 8 per cent with 
almost no growth in the third qu&r- 

Aii sectors of foe industry im- 
proved output by comparison wife 
third quarter 1983. The best perfor- 
mance came from fertilisers, where* 
volume was up by 23 per cent Inor- ; 
game chemicals produced a rise of 9 
P® but organic chemicals 
were up by only 4 per cent and 
pla s ti cs by 7 per cent 

In snap cases, foe latest output 
tev^ stiii feli shQrt of the peaks re- 
corded m 1979. 


1 



In 1983, this country made a profit of their passengers, their freight and their Every effort shouldbe triads to develop 

£430 milhon from our aviation industry. money. the regional airports, but their expansion 

And last yeas die tourists who were The report of the Airports Inquiries alone could not meet the future demands 
flown into Britain spent over £4-25 billion 1981-1983 was recendy published. of the south-east 

in our hotels, theatres, psibs and shops. It concluded that the London airport Unless the above rprn mmpni-Lf -i nng nf 

This business continues to grow at a system (of Heathrow; Gatwiclc, Luton and the Inquiries are acted upon swiftly thp 

rapid pace, bringing even more money into Stansted) can remain at the centre of the aviation industry will suffer, 

the country and providing more jobs. worlds airline industry only if it expands. Which will mpan the country loses 

So niudi so, thatfeiecasts indicate that The report forecast that by the next revenue and loses jobs, 

in future years Londons airports will find . decade the de mand can only be met by . Wewishtoseearivflavktionindustry 
themselves unable to cope. an increased capacity in the south-east^ that has the freedom to grow to its full 

The airlines would have to look to which means expanding Stansted Airport potential 

Holland, fiance and Germany to deposit and building a fifth terminal at Heathrow Not One that has had its wings dipped. 
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This announcement appears as a matter of record only 

CHARBONNAGES DE FRANCE 


ECU 42,000,000 

medium term loan 
1984 - 1994 

Unconditionally Guaranteed by 

The Republic of France 



Arranged by 
Societe Generate 


Lead-managers 

Algemene Bank Nederland NV The Industrial Bank of Japan, Limited 

Succunalc de Paris 

Lloyds Banks International Limited Orion Royal Bank Limited 

Society Generale Alsacienne de Banque Societe Generate 


Agent 

Society Generale 


November 1984 



Slimma Wmmm 

A ISTamo wffh a .. 


A Name with a Future 
in Retailing 

TootaTs Slimma Group is the 
fastest growing and most successful 
Tootal Clothing operation. Slimma 
makes clothes for Marks and Spencer 
sold under die brand name St Michael 

Slimma has benefited from very 
substantial investment in computerised 
production/management systems 
and as a result, can anticipate demand 
and restock stores very swiftly as 
customers buy. 

Fourteen separate clothing 
locations make on average 85 thousand 
garments a week. 

Tootal’s clothing businesses now 
supply the majority of Britain’s top 
retail chains and department stores. 
These include Littlcwoods, British 
Home Stores, C & A, Burtons, Next 
and De ben hams as well as Marks and 
Spencer. 

The clothes we make look bright 
and attractive -so does the future. 



. ■■■ 

. • ■■ ,V-v 


If you would like to kmnr more about 
write to ike Secretory for a copy of our current 
Report & Accounts, Tootal Group pie, 
Txttal House, 19/21 Spring Gardens, 
Manchester M60 2TL. 

Tootal 
Group 

Our names 
add up to strength 







Pension fund 
managers 

From the Managing Director, 
Prorideni Mutual Managed 
Pension Funds 

Sir. — I would like to offer 
some comments on your recent 
correspondence on currency 
hedging. Given the existence of 
performance league tables, the 
fact of life for pension fund 
managers is that we are judged 
inter alia by our position in 
these league tables. Typically 
trustees are expecting us to 
produce above average tor even 
upper quartile) returns, 
although I hasten to add that 
the time frame for this assess* 
meat is probably in excess of 
two years. This is not unreason- 
able since pension fund trustees 
appoint one manager in pre- 
ference to another in the hope 
that the one selected will pro- 
duce the better performance. 
This merely reinforces what is 
fairly obvious. Investment 
managers make decisions with 
the objective of improving the 
return on the fund. This is what 
they are paid for. 

Turning to the question of 
currency hedging, there may 
well be a long-term positive 
correlation between economic 
performance, currency values 
and indeed stockmarket prices, 
but the variations about any 
such long-term trend are large 
hi size and extended in time. 
Furthermore the variations in 
currency value from trend are 
not necessarily coincident in 
direction and timing with the 
variations in stockmarket prices. 
The Investment manager's job 
is surely to act on his judge- 
ment about overvaluation or 
undervaluation of the assets in 
which he invests. I see no reason 
why he should not take a 
different view as between the 
currency and the underlying 
equity stock or bond and act 
accordingly. For instance I see 
no distinction in principle 
between a decision to sell U.S. 
stocks and bold the cash 
realised in U.S. dollars and a 
decision to hedge part of a U.S. 
dollar portfolio. 

I would also point out that it 
is incorrect to conclude that the 
use of forward currency sales 
to reduce the currency exposure 
implicit in an overseas portfolio 
is inevitably a short term 
derision taken for short term 
gain. Since forward premia or 
discounts reflect short term 
interest differentials, a five-year 
hedging operation based on 
three month forward currency 
sales rolled over throughout the 
period would give in principle 
the same result flis'a five-year 
back to back - loan Subject to 
three monthly interest rate 
reviews linked to LIBOR. The 
forward sale method is rather 
more flexible and probably 
cheaper. 

Finally I would say that, as 
an investment manager who for 
good long term reasons hedged 


pan or the U.S. dollar exposure 
of his funds far too early I am 
kicking myself for not having 
taken a shorter term viewl 
C. E. Hughes. 

25-31 Moorgate, ECS. 

Currency 

hedging 

From Mr A. Threadgold 

Sir.— I read with interest Mr 
leeks' letter April 19 comment- 
ing on Mr Freethy's letter and 
the earlier article by Eric Short 
dealing with dollar hedging by 
UK pension funds. 

The attitude of pension funds 
to risk is critical in determining 
their approach to hedging cur- 
rency risks. A major rationale 
for pension funds diversifying 
their asset portfolio overseas is 
risk mimimlsation. By holdings 
assets in a number of overseas 
markets and overseas curren- 
cies. where the historical and 
expected 'correlation between 
sterling returns in these mar- 
kets and UK returns is rela- 
tively low. and on the basis of 
expectations of sterling returns 
on average not necessarily 
higher than in the UK, the ex- 
pected variability of returns 
about a Riven mean return will 
be less for an internationally 
diversified portfolio than for 


More letters 
on Page 19 


one limited to UK instruments. 

This diversification strategy 
is. however, predicated amongst 
other things, upon some estimate 
of the variability (in sterling 
terms) of returns from various 
overseas markets. Should the 
estimate of expected variability 
be revised upward substantially 
as the result of, say. greater 
uncertainty about the U.S. dol- 
lar, the optimum portfolio dis- 
tribution would contain a lower 
proportion of U.S. assets. One 
logical solution would be to 
sell a proportion of the U.S. 
assets, but this may be imprac- 
tical if the sums involved are 
large, or undesirable if the 
period of increased uncertainty 
is likely to be finite, so that at 
some stage in the future U.S. 
investments might be built up 
again. It is cheaper, therefore, 
to reduce the risks of the port- 
folio (to reduce the expected 
variability) by hedging, that is 
acquiring a dollar liability to 
match a part of the dollar 
assets. This can be done in a 
number of ways, by borrowing 
dollars for a fraction of the 
dollar assets to reinvest in 
sterling, by a forward currency 
.contract again for some frac- 
tion of the dollar assets, or 
alternatively,, by buying (sterl- 
ing call) currency options. 

It needs to be emphasised that 
on these grounds the hedge 
would be partial, in order to 
reduce uncertainty or expected 
variability only to that level 
which was acceptable when the 
International diversification 


strategy was first implemented. 
In addition, it is uncertainty 
about the dollar which is rele- 
vant: investment managers do 
not have to believe that they 
are better at predicting the 
dollar/sterllng rate than the 
market (as represented by the 
forward rate) to justify hedging. 
Rather the uncertainty about 
future sterling returns for U.S. 
investments became unaccept- 
ably high, and investment man- 
agers sought to reduce the risks 
by acquiring some dollar liabili- 
ties to partially match their 
dollar assets. This is a classical 
hedging strategy. Mr Jecks is 
thus wrong to call this currency 
speculation. The objective of 
some pension funds in hedging 
the dollar during the last year 
has clearly been risk reduction 
— a more certain fund perform- 
ance — rather than necessarily 
an improved performance. 

A. R. Threadgold. 

PosTel Inrosfment Management. 
43, King William Street, EC4. 

An irrelevant 
operation 

From the Secretary. 
Superannuation Arrangements 
of the University of London 

Sir. — I read with interest the 
letter (April 19) from Keith 
Jecks commenting on Norman 
Freethy's earlier letter about 
hedging and UK fund perfor- 
mance as revealed in the Cubie. 
Wood report. 

While it is quite possible that 
both Mr Jecks and Mr Free thy 
have managed to reach a level 
of mutual incomprehension, I 
think it would be valuable to 
make two specific points from a 
fund manager's rather than an 
adviser's point of view. 

We certainly accept Mr Jock's 
view that we are in overseas 
markets because of the long 
term strengths of these mar- 
kets, and to that extent hedging 
is an irrelevant operation. We 
also recognise however, that 
there will be short terra changes 
in our portfolio stance, and we 
regard currency hedging as 
essentially an insurance 'policy 
on the short term flow of funds. 
Given the facility to roll hedges 
over, and increasingly the use 
of more sophisticated paper 
instruments, 1 would not accept 
that this form of insurance 
policy is totally Inappropriate 

The second point is the very 
short term nature of the 
measurements by (not only) 
Cubic, Wood. In making a com- 
ment which refers to a single 
year's experience, they ought. 

I submit, to include some kind 
of health warning to the effect 
that paying attention to short 
term problems can seriously 
damage your finances. Mr Jecks 
indeed makes this point in his 
letter, and in my experience it 
is insufficiently emphasised in 
the published reports which 
sometimes influence trustees, to 
an excessive degree. 

N. A. Ryan. 

4 Gourer Street. WC1. 


CONTRACTS 


North Sea awards total £13] 


Four contracts worth a total 
of about £13m have been awarded 
for the conceptual design of the 
Shell-Esso Gannet project fields 
In the central North Sea. They 
are: For the topsides design of 
the Gannet central platform. The 
contractor is a joint venture 
between WIMPEY OFFSHORE 
ENGINEERS AND CONSTRUC- 
TORS, and Bechtel GB. UK suh 
si diary of an American company. 
For the topsides designs of the 
satellite platforms. The contrac- 
tor is WORLEY ENGINEERING. 
The central platform's substruc- 
ture design goes to JOHN 
BROWN OFFSHORE STRUC- 
TURES. The satellite plat- 
forms' substructive designs goes 
to ATKINS OIL AND GAS. 

* 

A contract worth £12m for a 
400 kV overhead transmission 
llDe linking Torness and Eccles. 
Scotland, has been awarded in 
HAWKER SIDDELEY POWER 
ENGINEERING by the South of 
Scotland Electricity Board. The 
contract Includes dismantling 25 
mites of exLsting 132 kV over- 
head line between Dunbar and 
Eccles. Equipment included 
comprise; tower steelwork sup- 
plied by Painter Brothers and 
Haddingtonshire Fabricators, 
insulators and fittings from 
Doulton Insulators and aluminum 
alloy conductors supplied by 
Aluminium Wire and Cable Co. 
an associate Hawker Siddeley 
Group company. Construction 
starts this month with comple- 
tion scheduled for September 
1966. 

* 

BREN GREEN (HOLDINGS) 
subsidiary Wastedrive has been 
■warded a contract by the Royal 
County of Berkshire. The con- 
tract, which will be worth 
around £10m and which will run 
for a period of ten years, requires 
Wastedrive to operate three 
household waste sites, to build 
and operate a refuse transfer 
station and to provide transport 
for the disposal of sound 100,000 
tonnes of waste per annum. 

*■ 

A £9.7m contract for the States- 
man and Ambassador push button 
telephones has been awarded to 
TMC by British Telecom. TMC 
has a further contract to pro- 
vide 1700 KT1 multi frequenc> 
telephones for the Palace ot 
Westminister as part of a re- 
equipping programme, IMC is 
the UK telecommunications 
business of Philips. 

* 

An upgrading scheme for the 
Beypazan Lignite mine in Middle 
Anatolia. Turkey, has resulted in 
a contract worth £4m for the 
supply of electrical equipment, 
being awarded to a consortium 
of several UK companies headed 


bv BRUSH TRANSFORMERS, a 
Hawker Siddeley company- The 
client is Turkish Coal Enter- 
prises (TKI). Brush Trans- 
formers will be supplying 28 
flameproof transformers rated at 
500 kVA and 65 flameproof 6.3 
kV SF6 switchgear units, while 
Crompton Parkinson Cables, an- 
other Hawker Siddeley company, 
will be supplying more than 120 
km of cabling. Other sub- 
contractors include: Baldwin and 
Francis. John Davis and Son 
(Derby), and Becorit (GB). The 
project is part of a joint EEC- 
ODA programme of special aid 
to Turkey. ^ 

A joint venture of BALFOUR 
BEATTY CONSTRUCTION IN- 
TERNATIONAL and DAVY 
McKEE (LONDON) has signed 
a contract with the Development 
Company of the Hainan admini- 
strative region of the Peoples 
Republic of China. The contract 
is for the study and preparation 
of a master plan for the develop- 
ment of the Yang Fu industrial 


zone and is scheduled to cost 
more than £2m. It is due for 
completion within one year and 
covers the development of a 
gas based industrial complex and 
the complete social and commer- 
cial infrastructure covering major 
harbour works, power supply 
and other services for a city of 
250.000 Inhabitants. Covell 
Matthews International Partner- 
ship and F. C. Foreman and 
Partners have been retained by 
the joint venture to assist in 
the town planning and services 
aspect of the study. Balfour 
Beatty is a member of the BICC 
Group. 


REDIFFUSION SIMULATION. 
Crawlev. has a contract worth 
about £6m to provide a Boeing 
747 Jumbo jet flight simulator 
to Air France. The simulator, 
to be installed at Air France's 
flight training centre in Paris 
in late 1686, will incorporate 
Rediffusion's latest technology 
in all aspects of flight simulation. 


FT-CITY COURSE 

18 April -6 Jane 1985 

Over 3.500 managers and trainees for some SO organisations 
representing all sectors of finance and industry have attended 
this Course arranged jointly by the Financial Times and the 
City University Business ScfaooL 

The Course is regularly revised and updated and is designed 
for employees in companies with interests in the City and 
those who require a broader understanding of the City's 
operations and the factors that have made it a world financial 
and trading centre. The format comprises eight afternoon 
lecture programmes coj ducted by 23 distinguished City 
personalities — each an expert In his field. 

For further details contact: 

Stephanie Dewey, Financial Times Conference Organisation 
Minster House, Arthur Street, London EC3R 9 AX 
Telephone: 01-621 1355 - Telex: Lond n 27347 FTCGNF G 




ISLAND REAL ESTATE, LTD. 

TROPIC AISLE SHOPPING CENTER 
ROADTOWN, TORTOLA BRITISH VIRGIN ISLANDS 

P.O. BOX H 77 
Toi: OJH - - -4)86 

NORMAN ISLAND, B.VJ. 
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& Glyn’s Bank pic 

US$25,000,000 SV4% Guaranteed Capital Bonds 1987 ■ 

ir5ai'™/Sf np ? n3 ?‘ ^““"sacea that the redemption instalment of 
k '° OT J >nncipal want of Bonds due on 1st June, 1985 has bear 
Zu iCf- the market to the nominal value of US$1425,000 
Drawing of Bonds to the nominal value ofUS$425,000T 

I IIP niehMiiia _r j ■» . . • < 


m w me liuininai vaiue m uoytA),UW. 

° f ^ ^ pre ““ e ° f * 


21 1628 
22 1691 
62 1722 
296 1730 
818 1928 

413 1965 

414 22Q6 
416 2288 
589 2277 
600 2949 
621 2391 
669 2508 
728 2610 
757 252* 
826 2826 
841 2676 
846 2732 

1044 2750 
1080 2762 
1155 2841 
11612918 
1264 3000 
1266 3004 
1286 3074 
1383 3256 


1443 3385 
1457 3399 
1623 4282 


4285 7476 
4314 7489 
4322 7490 
4435 7578 
4442 7664 
4616 7766 
4670 7796 

4685 7807 

4686 7851 

4687 7903 
4887 8112 
4892 8120 
5036 8277 
6040 8280 
5122 8294 
5128 0296 
5650 6355 
6551 8402 
6190 8602 
6193 8511 

6346 8530 

6347 8543 
6381 8747 
6393 8748 

6399 8917 

6400 8918 
6680 892S 
6631 9026 
7104 9068 


1 12962 14517 
12882 24548 
13074 14686 
13106 14673 
13192 14707 
13235 148X6 
13314 14883 
13332 14858 
13428 14812 
13432 14960 
13471 16023 
13536 16089 
13686 15121 
23878 15214 
13708 25296 
13793 16340 
12818 26347 
13841' 16386 
13908 15427 
13949 15484 
13992 15496 
14064 15704 
14073 15707 
14180 15834 
24221 159S6 
14317 16960 

14319 15966 

14320 15978 
14494 16148 


16170 17481 
16192 17517 
18234 17576 
18248 17613 
16268 17625 
16486 17644 
16510 17688 
18532 17680 
16642 17768 
16576 17771 
16631 37856 
16670 17894 
16702 17916 
16748 17961 
16755 17975 
16812 18009 
26834 18025 
16917 18086 
16937 18127 
17012 18218 
17034 18231 
17038 18281 
17041 18322 
17046 13340 
17052 28412 
17196' 18434 
17XB7 J84S1 
17407 18476 
17472 18675- 


20730 22528 
20803 22544 
20620 22680 
20627 22696 
20992 22631 


22447 23309 


On tile 1st June 1985 there will become due anil payable upon each 
Bond drawn for redemption the principal amount thereof together with, 
accrued interest to the said date at the office nf*— Lyin g TVngf : C ompany , 
One Wall Street, New York, NY10015 or one of the other paying agents 
named on the Bonds. Interest will cease to accrue on the Ttonfo for 

redemption on and after 1st June 1985 and Bonds so presented for payment 
must have attached all coupons maturin g that-. date . 

US$9,000,000 nominal ammint of R ppifa wiTl remain outstanding 
after 1st June 1985. 

W ilHfmm & Corn’s Bank pic 
67 Lombard Street, LONDON EC3P3DL. 
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American Electronic Components PLC 

(Incorporated in England under Ac Can^mamAOtUHSlo I960; number 1516299) 

Offer for subscription 

' arranged by 

Samuel Montagu & Co. Limited 

of 

10,000,000 ordinary shares of 20p each 
at 20p per share payable in full on application - 


Au&oritoL . 
£29.000,000 


. SHAJUK CAPITAL 
fa onfinazy shares of 20p each 


Issued emtfidfy paid 

£2,000,000 


Total itntzd mtd fully paid 
fallowing righa luxe 

jwfatr farf nn 
£224^00-300 


Tire gyotip*«p riarip taaairityg rbr r naii»fartu re mod sopply of twnrhmd relay Tnrdi»n fan s hrarH on tkpad 


tegiperatngBoootrolendconw nBer e hxfTom ci. 

FoB detiA of Ameri can FW* ronk:CoinpoDt^ FIX »nd of tfaaotfafcxi nb sa ip tioii, together with the 
jMOceth ir B far eppBcation end an Ap pt k niio oFoan, ere confined in th e ^jn^i c a j b», copietcf which nwy be 

obtained Irouu— 

' Stand Mi«facn*C«uLHtod, Ltaoc* Crdcfatak, HaBsaaMft^fatawBwhWC, 

11+ Old Broad Street, Piercy Horae, New kmes Depntnent, 

London EC2P2HY 7Copti>«a Avenoo, r,O.B0*79, 

IPtfanliitir, 
London ECZP2BD 


Kercy Horae, 

7 Coptlisfl Avenue, 
London ECZR7BE. 


OotddBLoiuIoB, oopica ny be obttfaed ftnm fhefallowfag bnociKs oflnfac A OndddHtata*- 
14 Cutis Luo, Mbit BT1 5DE; 

10 Gfldredgp Road, hafam, SnuexBNZl 4RL; 

DeOufacey House, 48 We*t Regent Street. <ara(*wG22R8; 

P.O. Bax 66, 35-39 Cotomberic, St. Heller, Jmey. CX; 

41 Bridge Street, Tamtam, Somerset TA1 1TP; 
and from tire fblkwring brandies of Xatioota W i i fra fa rtri H au l WO- 
G&aore Centre; 103 Cafanore Row, KrnfachratB33NS; 

- 32 Cam Street, Bristol BS99 71) G; •. . 

.80 Geotge Str eet, WhJ i nl> EH33DZ; 

14 Bfytfcswood Square, Gtaw G24AQ; 

8 Park Row, Leeds LSI IQS; raS 
5S King Street, >i»chcstarMG02DB. 

Partknlaa of ite C ompan y ireava gahlefatfaeErtdi ftiritfc alSenifeM. 
-Ihcipfi&cetkxilist for the dura now offered for sabccriptkni'wSl open a* 10,00 aja. onWodaesday, litMay , 
1985 end may be dosed at any time thereafter. 


11 YEARS AGO, VOLVO WAS THE 
FIRST CAR MANUFACTURER TO 
DEVELOP AN ALTERNATIVE TO THE 
CONVENTION AL ASSEMBLY LINE. 

A NEW WORKING ENVIRONMENT 
WAS CREATED, MADE UP OF SMALL 
WORKSHOPS, LINKED TOGETHER 
WITH A HIGHLY SOPHISTICATED 
AUTOMATED CARRIER SYSTEM. 

Many people believed the 

KALMAR PLANT WOULDN'T WORK. 
TODAY IT IS THE MOST PROFIT- 
ABLE VOLVO FACTORY, AND THE 
AUTOMATED CARRIER SYSTEM 
IS USED ALL OVER THE WORLD. 



U. S. DEFENCE INDUSTRY 

General Dynamics and the Veliotis tapes 


SINCE JANUARY 1984, a cara- 
van of United States federal 
investigators from tbe Justice 
Department, Congressional and 
Senate Com m itt e es, . the FBI 
and the CIA has beaten a track 

to the luxury vfUa of Panayiotia 
Takis Veliotis fn the pine* 
forested suburb of EkaM, on the 
northern outskirts of Athens. 

Mr Veliotis, a former execu- 
tive vice-president and board 
member at General Dynamics 
(GD), arrived in Greece an 
September l 1983, just one 
week ahead of a federal indict- 
ment for allegedly taking 
US$1. 35m In kickbacks from a 
GD subcontractor whHe manag- 
ing the company’s shipyard at 

Quincy, Massachusetts in the 
early 1970s. 

But the federal officials knock- 
ing on Mr Veliotis’ door are 
more interested in the informa- 
tion he can give them on GD’s 
business practices, now under 
a sweeping scrutiny — most of it 
c ont a in ed in a series of a dozen 
or ao tapes of telephone con- 
versations wMch Mr Veliotis 
says " te is fortunate " (hat he 
kept between 1977, when he 
took over the management of 
GD*b ailing electric boat yard 
at Groton, Connecticut, and 
1982, when he quit the com- 
pany under the cloud of the 
kickback charges. 

Places, names and dates sup- 
plied by Mr Veliotis early last 
year prompted the U.S. Justice 
Department to reopen 1 he in- 
qudzy into GP*a aM-197Qs xmfiti* 
million dollar cost overrun 
niafawB oq c.s. navy submarine 
building programmes. A 1978 
inquiry was doted three years 


By Andriana Ierodiaconou in Athens 


General Dynamics accused of concealing cost overruns 
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later because of u insufficient 
evidence Mr Veliotis alleges 
that Us tapes contain “indis- 
putable " evidence that the 
claim — which be himself helped 
defend while at GD — was 
fraudulent, Be claim* that GD 
knew but kept secret that cost 
ov e rr un s for the submarines 
would run to more than $lta 
and that these were caused by 
mismanagement * | *4 not design 
changes requested by the Navy 
as GD has suggested. 'The tapes 
show that we never told the 
truth to the Navy, we never' 
told the truth to oar sharehold- 
er, we cheated and cheated and 
cheated,” Mr Veliotis add in 
an interview. 

Moreover, it Mr Veliotis is 
to be believed, there has been 
massive corruption in the higher 
echelons of the U.S. Defence 
industry, allegedly involving 


senior U.S. administration offi- 
cials, past and present. “This 
story is like Watergate, only 
the President hasn't been in- 
volved,” Mr Veliotis main- 
tained. 

Of his own involvement 
in the business practices he now 
condemns, Mr Veliotis said: 
“With hindsight we shouldn't 
have done it” 

Ur Veliotis claims there have 
been three attempts on his life 
since he began to talk to the 
Justice Department In January 
1984, and that his family has 
received threatening phone 
calls. He has nevertheless 
chosen to cooperate “ fully” 
with the Justice Department to 
whom — as wen as to the press 
— be has handed all but “ about 
20 per cent” of bis taped 
material. In addition to docu- 
ments, the o riginal* of thf» tapes 


still in his possession are kept 
in a bank vault in Switzerland 
and copies in a second bank 
vault in Athens. His Greek law- 
yers have instructions -to release 
the material on his death. 

Mr Veliotis maintains, how- 
ever, that for the Justice De- 
partment to make a “foolproof" 
case, his return to the U.S. to 
testify will be essential He 
is unequivocal about the terms 
under which he would go 
back: “ They would have to 
drop every charge they have 
against me. Why should I put 
myself in jeopardy?" He is also 
belligerent about the kickback 
charges: “ I don’t consider 
myself a fugitive," he said. “ If 
foe U.S. has something against 
me, let them come and sue me 
here.” 

Mr Veliotis makes no secret 
of his dislike of Mr Lewis. Ha 


rejects foe GD chairman's 
assertion that his role 1 b foe 
GD case la purely an e xe rc ise 
m personal revenge. 

But he admits that he first 
began talking to the Justice 
Department last year after GD 
presented a UJ5. attorney with 
what it asserted to be fresh 
evidence on foe Veliotis kick- 
backs case. In Mr Veliotis’ 
scenario GD acted against him 
after learning, In January 1983, 
that he planned to buy toe 
company for $100m In upfront 
money and a $2Jbn debt. The 
plan, which Ur Veliotis calls 
"ambitious but simple" would 
have kicked off with a surprise 
run on foe stock, then selling 
for about $30, using newspaper 
advertisements offering $50413. 

In Mr Veliotis* view, how far 
the current wave of investiga- 
tions against GD will go. will 
depend on political decisions 
taken by the White House. ** If 
Hr Reagan and his advisers feel 
that ft would not be good for 
the defence budget for all this 
stuff So come out they may try 
to quieten it down.” 

He maintains that changes in 
U.S. defence procurement policy 
are needed and has started writ- 
ing a hook detailing “a new 
way of handing procurement 
. . . (which won't be foolproof 
but will (be an improvement." 
Stretching back in his deep 
leather armchair Mr Veliotis 
smiles: "There are going to be 
developments, I know what 
they’re going to he for me: 
come May rm going sailing.” 


‘A lightning rod for everyone’s criticisms’ 


THE PAYPACKET— including 
stock options and other Items — 
of Mr David S. Lewis totalled 
$3,101,493 last year, ranking the 
67-year-old chairman of General 
Dynamics as foe fourth highest 
paid executive In toe UB. 

With that salary and a repu- 
tation as foe man who turned 
around the ailing company in 
foe 2970s, rebuilding it into foe 
nation’s largest .defence con- 
tractor, Mr Lewis might reason- 
ably expect to glide gracefully 
towards retirement 

But it seems that is not to be. 
Over foe past few months foe 
silver-haired Mr Lewis has 
found hhnsgif and his company 
at the centre of a growing con- 
troversy fuelled in. part by a 
veritable firestorm of allega- 
tions levelled by a former 
senior GD executive Mr P. 
Takis Veliotis. 

For Mr Lewis, a keen ob- 
server of military strategy, this 
is an unusually defensive battle 
on irnfawriliar terrain. It has re- 
quired him to appear fn 
Washington's congressional com- 
mittee rooms, where be has 
faced embarrassing questions 
about corporate expenses and 
" ill-advised " jewellery gifts to 
an admiral's wife. “ General 
Dynamics has beco m e a light - 
ning rod for everyone's criti- 
cisms of the defence industry,” 
says Mr Wolfgang Demisch of 
First Boston. 

In an era of massive defence 
(pending mid lucrative raw 
Pentagon contracts, GD nas 
become - one of foe fastest 
growing companies in the 
nation and now ranks as foe 
44th largest industrial company 
in foe uA 

The company’s order book 
zeads like “What’s What” la 
mo f foy*! military hardware. 
Among foe group’s major pro- 
ducts are F-16 fighters, 7W*- 
hawks, cruise missiles. Trident 
niyfag submarines and Ml 
taxOre Last year military con- 
tract accounted for 86 per 
cent of GD’s total sales of over 
$7bn- Profits have also soared. 
GD’s net earnings barer grown 
from $124m In 1981 to $$8L7m 
last year. 

But now foe ground rules are 
hang in g . “Defence contracts 
axe being asked to stand up 
and take it on the chin,” says 
Mr Robert Rugel of Morgan 
Stanley. “All foe stops are 
being pulled oot" 

The investigations centre on 
allegations that GD has over* 
charged the Pentagon and 
actively engaged In a wide 
range* of behaviour. 

A few weeks ago Mr Lewis 
appeared for foe first time 
since foe allegations against GD 
began 14 years ago, before 
some of his would-be accusers. 

“ General Dynamics;” he 
declared “is an honest and 
reputable company. Its people 
operate in accordance with the 
Highest ethical standards." To 
press his case Mr Lewis added 
that Us company is being 
“badly maligned” by “ indivi- 
duals vfoo place opportralt y for 
personal gain above their com- 
pany's requirements for high 

ethical standards." 

' But apparently not everyone 
agreed. Five days after Mr 
Lewis’s Congressional appear. 
arww Hr Casper Weinberger 
joined foe attack on GD sus- 
pending all administrative pay- 
ments to foe defence contractor 
— payments which, total $30m to 
$40m a month. 

In an unusually candid ex- 
planation of the action, the 
Pentagon explained that the 
suspension was part of a "get 
tough” attitude with defence 
contractors. The Defence 
Department added that it con. 
sidered the billing irregulari- 
ties uncovered by Congressional 
investigators — inclo ding $18,650 
in country dub fees for execu- 
tives, hundreds of thousands of 
dollars in corporate travel 
expenses and in one case, the 
costs tit boarding & dog owned 


by a GD official were M nausea t- 
ing." 

Since then. Mr Lewis and GD 
have offered to repay $23m in 
questioned payments — in the 
light of today's (changed) en- 
vironment — only to face new 
charges from Pentagon auditors 
and others. 

Among these, Defence Depart- 
ment auditors have charged 
that GD overcharged $244m on 
military contracts in foe past 
decade. Separately a Senate 
committee has alleged that GD 
“in effect kept two sets of 
books ” early in the 1970s, 
hiding massive cost overruns 
and contract delays on nuclear 
attack submarine contracts from 
foe UB. Navy — allegations 
strenuously denied by GD’s 
treasurer in Congressional testi- 
mony last week. 


Despite consistently denying 
any wrongdoing," GD could 
face even more damaging alle- 
gations. At least one of foe 
Federal Grand Jury investiga- 
tions currently underway could 
result in criminal charges 
against GD officers, possibly 
linked to earlier investigations 
which were swept aside by the 
Justice Department because of 
“Insufficient evidence.” 

Since then, however. Federal 
investigations have found a new 
and eager “ canary ” more than 
willing to “sing” about alleged 
wrongdoings by his former 
employer. 

Takis Veliotis, a former GD 
executive vice-president and 
board' me mb er, is currently 
a fugitive from Federal kick- 
back charges totalling $L35tm. 
But In recent months he has be- 


come a central figure in the 
investigations against GD. 

For the moment however, al- 
though Wall Street has. In Mr 
Demisdh’s words, “savaged GD 
shares” in recent weeks, most 
analysts believe foe charges are 
little more than a “ thorn in foe 
company’s side.” 

Ihey note GD’s balance sheet 
is strong, with only $S0m in 
debt at toe end of 1984 and 
$ 180 m In cadi, and they believe 
that GD, like other major UJS. 
defence contractors, -has stashed 
away a hidden reserve fn its 
balance sheet to cover any 
general administration charges 
It might have to pay back to the 
Pentagon. 

Although there has been 
mounting speculation -that GD 
might ultimately he forced to 
fnth» wwinr management 


changes as a result of toe 
charges, most Wall Street 
analysts do not believe there will 
be any early * sacrifices." 

Wall Street is inclined to be* 
llevo Mr Lewis will ride out the 
storm. He is beUeved to still 
have foe strong backing of the 
powerful Crown family which, 
under 88-year-oid Colonel Henry 
Crown, holds a 23 per cent stake 
in the company. 

If other shareholders feel foe 
same way, Mr Lewis should 
count on a somewhat better re- 
ception at GD’s annual meeting 
on Thursday than he has re- 
cently received elsewhere. 

Paul Taylor 

New Fork 


Hotel Parker Meridien 
A monument to the fine art of living 

in Newark 
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In the heart of Manhattan 
stands a hotel where the 
service, the exquisitely 
refined facilities and the 
luxurious decor have 
established a veritable 
monument to the fine art 
of living in New York. 


The Hotel PaikerMeridien, *. 
experience the fine art of 
French living. 

For reservation: Hotel Parker Meridien: 

118 West 57th Sir, New York, NY 10019; 
IfcL: flAiai 2455090 . or mil ’’Meridien 
Reservation International" (MRI) 

40L35J6 in London. 

There ait? over 40 Meridien holds 




worldwide, in Paris, Montreal. New York, 
Bos (Ori, Houston, San Francisco, Newport 
Bench /LA, New Orleans, Rio, Bahia, 
Cairo, Kuwait, Jeddah, AJ Khobar/ 
Dbahraa, Abu Dhabi, Tokyo, Hong Kong, 
Singapore, Colombo, Alberts, Portugal, 
Dakar- and many oilier cities. 

Opening soon m Vancouver. 


The International hotels with a french touch 

Travel companion of Air France 
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“DEPARTMENT stores are a 
pretty stupid business," asserts 
Bob Thornto i chairman of the 
Debenhams department store 
group which in recent weeks 
has been the City's favourite 
tip for a takeover. “It’s pretty 
obvious why they fail — they try 
to sell merchandise in space 
they should have shut down." 

The share of the total retail 
cake taken by department stores 
In Britain has been in decline 
for many years. In the early 
1960s -they had a good 10 per 
cent; now they can claim only 
4.5 per cent. But Thornton's lack 
of faith still seems surprising. 

Debenhams is a special case, 
he maintains: “ We have a 
future because we don't behave 
like a traditional department 
store." 

Over the past two years 
Thornton has developed a new 
organisational structure at 
Debenhams which is effectively 
transforming the company from 
a centrally-controlled depart- 
ment store chain into a pro- 
vider of prime retail space for 
rent in the High Street Space 
is rented out to Debenhams' 
trading departments, which then 
have the responsibility to make 
the business work. It is a com- 
plete reversal of the trend in 
British retailing over the past 
decade, during which centralisa- 
tion has been the name of the 
game as the financial stakes in- 
volved have grown higher. 

Under the new structure, 
Thornton has split the main 
trading departments into 10 
separate companies which have 
total responsibility for hiring 
staff, buying merchandise, and 
seHing it throughout the Deben- 
homs chain. If these companies 
cannot sell enough merchandise 
at sufficiently high margins, 
they cannot pay the rent on 
the retailing space occupied. 
“ Our people have to face up to 
the fact that unless a preset 
earns its keep, we're not going 
to keep it just out of nostalgia," 
warns Thornton. "Before we 
brought in this structure, each 
department was clamouring for 
more space— tiow they want 
less." 

Thornton, an ex-personal 
assistant to Lord Sieff of Marks 
& Spencer, bubbles with en- 
thusiasm about his new 
approach to retailing. The City, 
however, takes a more sanguine 
view about his prospects for 
finally turning Debenhams into 
the profit spinner it should be; 
it has seen too many “false 
dawns" at Debenhams over the 
past decade to do anything 
other than adopt a “ wait-and- 
see " attitude to the latest 
changes. Many City analysts are 
rather more impressed with 
Debenhams as a takeover candi- 
date for either Phil Harris of 
Harris Queensway or Sir 
Terence Conran of Habitat/ 


Debenhams 


Separate but together 


David Churchill examines the unusual departmental structure of the UK stores chain 


Mothercare. Debenhams 1 current 
share price certainly reflects 
bid speculation more than re- 
tail strength in the High Street. 

Thornton, who joined Deben- 
hams ten years ago, accepts 
some of the Name for taking so 
long to get a tighter grip on 
Debenhams problems. “As a 
new broom I was in a position 
to sweep everything dean," he 
recalls. “ Instead, rather pain- 
fully, and very, very slowly, we 
traded out of the mess." 

That “mess" meant that in 
1974 the company was losing 
about £100,000 a week with bor- 
rowings of over flOOm. Its 
latest financial results are due 
out next month and City ex- 
pectations are for pre-tax profits 
around £42. 5m In its last full 
financial year (to January 28, 
1984) total turnover was £747 m 
and pre-tax profits £32.7m, up 
from £ 19.6m. 

Thornton's intiai strategy for 
Debenhams was to bring the 
department stores up to the 
standards expected of the late 
1970s. A lack of investment in 
the previous decade had left 
many stores in a rather de- 
crepit state; buildings with six 
floors and broken lifts, for ex- 
ample. 

Moreover, Thornton was faced 
with a plethora of other prob- 
lems — weak buying, poor stock 
control, too much selling space, 
and too much shoddy merchan- 
dise. Debenhams’ customers 
were either too old or too down- 
market to offer the store much 
long term hope. 

To be fair, Debenhams was 
not the only department store 
to be in rather a mess during 
the 1970s. To varying degrees, 
all its faults were mirrored in 
the other leading chains, but 
their true plight was masked by 
the rapid price inflation of the 
1970s, which enabled depart- 
ment stores and other retailers 
to cover up low productivity 
with price increases. 

At the same time, department 
stores fell prey to the growth 
of specialist multiple chains in 
all product sectors — from 
womenswear to electrical 
appliances. These could provide 
better merchandise more 
cheaply and efficiently. 

The response of other depart- 
ment store chains was typified 
by the House of Fraser, the 
largest chain in the UK Fraser 
embarked on a massive capital 
investment and store re-vamp- 



Hugh ffout/atfga 

Bob Thornton: getting bis empire into better shape 


ing programme. 

Thornton, without the 
resources of the Fraser group 
(especially its Harrods flag- 
ship), and aware of the com- 
petition from the specialists, 
decided to embark on a 
different path— a route that has 
led directly to the latest organi- 
sational structure. 


In the late 1970s and early 
1980s Debenhams started 
actively seeking other com- 
panies to set up “shops within 
a shop" inside its stores. The 
logic was that if Debenhams 
could not develop the buying 


and merchandising skills itself, 
it could more effectively acquire 
them by bringing in outside 
concessions. Thus companies 
such as Jaeger and Benetton 
were lured into setting up shop 
within Debenhams,- paying an 
economic rent for the space. 

Now some 23 per cent of 
selling space and 30 per cent 
of department store sales come 
from concessions, which Thorn- 
ton says is the probable limit 
to their degree of Ivenetration. 

The policy of bringing in out- 
side concessions established the 
principle of charging rents on 


space occupied and the basis 
for calculating them. 

Another development in the 
late 1970s also paved the way 
for the current retail structure. 
This was Debenhams* success 
with its in-store credit card 
operation, which was eventually 
developed into a separate com- 
pany called Wei beck Finance. 
It now provides' credit card 
facilities to some 40 other 
retailers. 

“ The success of Welbeck 
made me think about whether 
we could duplicate thfa inde- 
pendence in other areas of our 
operation," explains Thornton. 

So in 1983, Thornton identi- 
fied key departments (initially 
16 but now amalgamated into 
10 ) in the stores and set up 
separate trading companies for 
each one, spanning all 68 stores. 
These are: leisure; china and 
glass; home textiles; footwear; 
leather and fashion accessories; 
women's wear; cosmetics; men's 
and children's wear; store opera- 
tions; and in-store catering. 

Each company has up to four 
directors, including a chairman 
who heads more than one com- 
pany. The directors have total 
responsibility for running each 
company for buying, distribu- 
tion, expenses, promotion, dis- 
play, and every other aspect of 
merchandising, from training 
staff to allocating space. 

The trading companies are 
obviously encouraged to use 
Debenham's facilities — such as 
computer payroll— but only if 
the price is right. Responsibility 
for ensuring that merchandise 
ranges do not clash with Deben- 
hams* overall style rests with 
a director, Helen Robinson, a 
former executive editor of 
Vogue magazine. 

Concessions that used to be 
directly responsible to the Deb- 
ATihnrng board are now in- 
cluded In each trading company 
and form part of its operation. 

Budgets are set for each com- 
pany after consultation between 
Thornton and the various 
boards. Rents are calculated on 
the type of space fihed and the 
gross margins on the products 
sold. The better located and 
more profitable a department, 
the higher the rent 

Motivation for directors and 
staff in each company is pro- 
vided by bonus schemes and. 
Thornton argues, by enhanced 
job satisfaction. “ We had a lot 
of good people winking here 


who didn’t know haw to make 
an effective contribution," he 
says. “Now they are well aware 
of their responsibilities." 

One casualty of this strategy 
has been do-it-yourself pro- 
ducts. Black and Decker Work- 
mates, for example, could only 
be sold at a price which earned 
Insufficient margins to pay the 
rent— so they went Similarly, 
cans of white paint (the sort of 
thing you would normally ex- 
pect to find in any department 
store) have been 'elbowed out 
because their selling price is 
too low to generate sufficient 

mar gins. 

Even though Thornton is 
pleased with the' operation of 
these trading companies, he 
still recognised that they were 
not the total answer. “We took 
the view that there were large 
areas of the business where we 
needed something more- than 
just a concession and where we 
didn't have enough of the right 
type of expertise ourselves,” he 
says. 

So last year Debenhams set 
up joint companies with Harris 
Queensway to run the electri- 
cal, furniture and carpets de- 
partments within Debenhams 
stores. The venture lias not 
been a happy one so far— losing 
£4J5m for Harris Queensway in 
the past year— but both Harris 
and Thornton maintain that the 
joint venture is now on -the 
right lines. 

But the problems have fuelled 
speculation that Phil Harris Is 
considering a full-scale bid for 
the whole department store 
riiain . 

Thornton believes that many 
of the rumours about a possible 
takeover may have developed' 
because of the new Deb e n hams 
management structure, which 
enables the nine Individual trad- 
ing companies to discuss with 
whoever they like the possibility 
of adding concessions or new 
ranges into Debenhams stores. 


“ Some of our people did have 
♦alien earlier this year with about 
half a dozen retailers, including 
Habitat/Mothercare, along these 
lines,” admits Thornton, adding 
that some of the discussions may 
still be going on. “ But that is a 
far cry from the merger talks we 
keep reading about.” 

Takeover speculation is' noth- 
ing new for Thornton; it has 
been with him- virtually from 
the day he took over 10 years 
ago. He insists it does not 
bother him. “ It adds zest to my 
performance — it's the condiment 
on the job if you like." 

Thornton has carried out 
sophisticated fimnrfal modelling 
on the possible scenarios of bid 
and counter-tactics that could 
be employed. He maintains that 
he will do “ what is in the best 
interests of our shareholders** 
and tor him that means develop- 
ing tiie current retail approach. 


Pr oduct strategy 

Why a long-term 
view is needed 


Before a bank or building 
society grants a mortgage tt 
net only checks the customer’s 
ability to repay, but sends a 
surveyor to inspect the 
stru c tu re of the building in 
question. So why doesn't the 
Unanrial rmrnnmlltv always 
inspect a company's products, 
as well as its accounts, before 
giving it a loan? 

The question is asked — 
frequently — by Merrick 
Taylor, director of 

a highly successful truck cab 
producer and engineering de- 
sign consultancy, Motoi 
Panels (Coventry). He has 
yet to receive a satisfactory' 
reply. 

He certainly failed to do so 
last week at a seminar 
in London on design manage- 
ment hi the motor industry. 
But he received plenty of 
Support for his complaint, 
including from a gawernmenl 
minister, John Butcher of the 
Department of Trade and 

Industry. 

Too many British managers 
are over-concerned with 
short-term financial results, at 
the expense of longer-term 
product and marked strategies, . 
claimed Butcher, attributing 
part of the blame to the City. 
Nor did financiers give suffi- 
cient recognition to the value 
of Intellectual capital when 
they assessed the credit- 
worthiness of a company; they 
bHH paid overwhelming 
attention to physical assets. 

Michael Kimberley, chief 
executive of Group Lotus, the 
sports ear and design consul- 
tancy group, agreed that 
much more needed to be done 
to influence the British finan- 
cial community to emulate 
Its Japanese counterparts in 
taking a longer-term view. 

w«nph»«firing the vital role 
of design in tnteEnatioml 
competitiveness, Butcher 
called on companies to give 
their executives as much 
training in design as they do 
in finance. In particular, they 
should he trained how to 
manage designers more effec- 
tively than at presort. 

“To a large extent, Britain’s 
motor manufacturers are 
exemplars of what should be 
dense," Butcher argued. All 
the UK ear companies were 
now offering a fun range of 
Internationally competitive 
vehicles. J. 



John Butcher: wants. more training 
in design for managers 


Un derlining the minister’s 
message, Austin Rover’s 
design director, Royden Axe, 
said t ha t his company’s 
strategy now Involved giving 
design a leading role. It had 
spent £6m “re-creating a 
design strength," In the form 
of a 136-strong design team 
and a central design facility 
which uses the latest com- 
puter technology. 

Jaguar’s chief stylist. 
Geoffrey Lawson, gave a 
rimtinr picture of the upgrad- 
ing of design, though he 
admitted the process was at 
an earlier stage la his 
company. Both he and Axe 
east admiring eyes at the 
situation within Ford, where 
design has come to be widely 
accepted as of equal influence 
to engineering; at Jaguar, by 
contrast, the chief stylist 
stiB reports to the chief 
engineer. 

The evening seminar, 
organised by the Society of 
Industrial Artists and 
Designers, was the first of 
four on design management 
in different industries. The 
others are: Textiles (April 
80); Information Technology 
(May 7); Leisure (May 31). 
Tickets price £10 for each 
Mmimr from. Ms JUlian 
Roden, SIAD, 12 Carlton 
House Terrace, London SW1Y 
5AH. (Tel 01-630 191L) 
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NOTICE OF REDEMPTION 


To the Holders of 


The Industrial Bank of Japan 
Finance Company N.V. 

Guaranteed Floating Rate Notes due 1988 
<U.S£30,000,000 — dated as of 27th May, 1981) 


NOTICE IS HEREBY GIVEN that, pursuant to F*i 
6(b) of thcabove Notes, the undersigned has elected to and will 


redeem on May 31, 1985 all of the said Notes at a redemption 
price of 100 per cent, of their principal amount. 

On or after May 31, 1985 said Notes will become due and pay- 
able in such currency of the United States of America as at the 
time of payment shall be legal tender for the payment of public 
and private debts. The Notes will be paid upon presentation and 
surrender thereof, with the November 1985 and subsequent cou- 
pons to maturity attached, at the option of the bolder at any one 
of the specified offices of the following paying agents: the office of 
The Industrial Bank of Japan Trust Company in New York City, 
the offices of The Industrial Bank of Japan. Limited is Hong 
Kong, London and Singapore, the office of Industriebank von 


Japan (Deutschland) A.G. in Frankfurt am Main, the office of 
The Industrial Bank of Japan (Luxembourg) S-A. in Luxem- 


bourg, the main office of Kuwait Investment Company (5-AJL) in 
Kuwait, the principal offices of Morgan Guaranty Trust Company 
of New York in Brussels and Paris and the main office of Swiss 
Bank Corporation in Basle. 

Payments other than in New York City will bo made by U-S. 
dollar cheoue drawn on, or by transfer to a U.S. dollar account 
maintained by the payee with, a bank in New York City. 

Coupons due May 1985 should be detached and, on or after 
May 31, 1985, collected in the usual manner. 

From and after May 31, 1985 Interest on all said Notes will 
cease to accrue. 


THE INDUSTRIAL BANK OF JAPAN 
FINANCE COMPANY N.V. 

Dated: April 29, 1985 


BASE LENDING RATES 


A DJT. 
Allied 


Bank 

Irish Bank 


13 % 
I2»n 


Henry Azubscher ...... 12]% 

Amro Bank 12J% 


Associates Cap. Corp..., 14 

Banco de Bilbao 12}% 

Bank Hapoalim 12*% 

BCCI 12}% 

Bank of Ireland 12 

Bank of Cyprus I2j% 

Bank of India 12}% 

Bank of Scotland 12}% 

Banque Beige Ltd. ... 124% 

Barclays Bank 123 % 

Beneficial Trust Ltd.... 13} % 
Brit. Bank of Mid. East 12}% 

i Brown Shipley 13 % 

CL Bank Nederland... 12}% 
Canada Permanent ... 12}% 

Cayzer Ltd. 12}% 

Cedar Holdings 13 % 

> Charterhouse Japhet.. 12}% 
Choulartons** 

Citibank NA 22}% 

Citibank Savings 112}% 

Clydesdale Bank 12}% 

C- E. Coates & Co. Ltd. 13 1 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 13}% 

Cooperative Bank •12}% 

The Cyprus Popular Bk. 12}% 
Dunbar & Co. Ltd. ... 12}% 

Duncan Lawrle 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13}% 

First Nat. Fin. Carp.... 14}% 
First Nat Secs. Ltd. ... 14 % 

I Robert Fleming & Co. 12}% 
Robert Fraser & Ptns. 13}% 

Grin diays Bank $12}% 

I Guinness Mahon 12}% 

lHambros Bank 12 } % 

Heritable & Gen. Trust 12|% 

I Hill Samuel 312}% 

G Hoare & Co 12}% 


Hongkong & Shanghai 
Johnson Matthey Bkrs. 
Knowsley & Co. Ltd-.. 

Lloyds Bank 

Edward Manson & Co. 
Meghraj & Sons Ltd.- 

Midland Bank 

4 Morgan Grenfell 

Mount-Credit Corp. Ltd. 
National Bk. of Kuwait 
National Girobank ... 
National Westminster 
Northern Bank Ltd. ... 
Norwich Gen. Trust ... 

People's Trust 

Provincial Trust Ltd.... 
R. Raphael & Sons ... 

P. S. Refson 

Roxburghe Guarantee 
Royal Bank of Scotland 
Royal Trust Co. Canada 
■ J. Henry Schroder W 
Standard Chartered 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mitrahi Bank... 
Westpac Banking Corp. 
Whlteaway Laldlaw ... 
Williams & Glyn's ... 
Win trust Secs. Ltd. ... 
Yorkshire Bank 


13 } i 
12 }% 
14 % 

m% 

12 }% 

m% 

12 |% 

12 }% 

m% 


1231 
12 }% 
14 % 
13}% 
12 }% 
13 % 



I Member* of the Accepting House w 
CommitUM. 


• 7 day deposits 9VX., 1 month 
10*.%. Top Tisiw|2,fi00+ at 3 
months notice 12>a%. At call when 
£10,000+ retrains deposited. 

t Cell deposits £1,000 and over 
8*.% gross. 

B 21 -day deposit* ever n .000 10 *,%. 

V Mortgage bsM rate. 

•* See Provincial Trust Ltd. 

I Demand deposits 9V%. 


When you’ve achieved 
wnk you want... 



i Arnos ^ 

incentive scheme i lint real Jv works 
Because you an? rewarding jfflur 
cmplww&vviili i hci r own personal 
choice of prices from over 2500 lamous 
branded products 

They can chouse from ihe free Ar^os 
Catalogue al lei sure, and be sure of big 
discounts and a full guarantee on every- 
thing wr sell. 

And t here s the flexibility of £ I. £2. 
£5, £ 10 or £25 vouchers, redeemable at 
over I3U nutlets nationwide. 


With a full back- up service, plus exira lAnps. incentive Sales. 1 12 Station Rd, Edgware. 
discounts on bulk oroere. there s never i Middx. Tel-01 -951 1363 exi 2057. Tetec 923435. 

been a bet leeway of moUvaungrour 
team. 

j Name. 


ptetof prrRicte lull drtaitsafjtxir incentive vouchers Q 


So send us the coupon today . . ■ and 
well tell vou more. 


rrvi 



Post i ion. 


1 Compare. 
] Address— 


1 


The incentive that works. 1 


TW» advertisement is issued in compBanca with the requirements of the Counril o# The Stock Exchange, 
ft does not constitute an Invitation to the puMc to subscribe for or purchase any securities. 


SAATCHI & SAATCHI COMPANY PLC 

(Incorporated m England No. 1320869) 


99,473,692 6.3 per cent, (net) 

Convertible Cumulative Redeemable Preference Shares 
of£1 each issued by way of rights 


The Preference Shares have been admitted to the Official List 
by the Council of The Stock Exchange 


Copies of the Listing Particulars published in connection with the issue 
and containing particulars of the Preference Shares are available in the 
Extel Statistical Services and may also be obtained during normal business hours on 
any weekday, except Saturdays, up to and including 13th May. 1985 from: — 


Saatchi & Saatchi Company Pic, 
80 Charlotte Street. 
London W1 A 1AQ. 


National Westminster Bank PLC, 
New Issues Department, 

2 Princes Street, 

London EC2P2BD. 


County Bank Limited, 
1 1 Old Broad Street, 
London EC2N IBB. 


Phillips & Drew, 
IZOMoorgate, 
London EC2M 6XP. 


UntS 1st May. 1985. copies of the Listing Particulara will also be available front 
the Company Announcements Office at The Stock Exchange. 


29th April, 1985 


M> AIR 
^CHARTER 

30 mins from 

Central London 



Callus 
for aquote 




Hatfield 
r~^ Executive 
m L Aviation Ltd 




Tel (07072) 73559 
Telex S9487! Hatair G 


LESSER SYSTEM BUILDING 


You can’t beat 





»Snfie and muftittonv options 
. ► Fas eStiert completion 

► Mom Ideas tor more applications 

► 30ya^irtqracanUrajuBe*perienca 

P^dtarwurAwbrndin and dealt to: 03 I 

I rauugDafiL 1 

UrarMaugSyrtmiiM. I 

Umwo4 Oraet BH21 6t& M.02Q2 824141 ' 1 


Hmw_ 


i ***» 

L- 


FT29/4 


— Building for today. — 
Planning for tomorrow. 




BlffLDING SYSTEMS 



DAN-AIR GIVING YOU MORE 
■CHOI CE FROM HEATHROW 
■■TO MANC HESTER 

13 FLIGHTS DAILY FROM I 


ONEWtfAPEX 


Departing Heathrow 0810, 1420 & 3350 each day. 
Departing Manchester 0645, 1230 & 1700 each day. 
Refreshments are available on all flights. 

For reservations telephone:- m M 

01 680 1011 or (061) 436 5555 

SCMQbrtfffsmJKZS' 
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FINANCIAL TIMES SURVEY 


Monday April 29 1985 






The development of a dollar economy with 
no foreign exchange regulations has provided 
an incentive for investors on both of 
the Atlantic. By Caribbean standards the 
islanders are relatively well off. 

New tax laws 
attract investors 
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MAIN <Ioveiwn«* offices 
Town » ’Von***, are 

backlog a small, tree- 
*o the sea. 
About- 100 yards opposite, .tie 
water daps fee edge of a harbour 
to-flH project, where the -wry 
latest Japanese sports -cars bus 
along tbe by-pass. 

Yet progress still nriawg easily 
wilh ifce past Only a few steps 
down Main Street, some bens 
peck their way lazily throat 
the traffic, disappearing moo the 
jumble of modern stores and 
low wooden shanks that ™v» 
up the island's mam shopp ing 
centre. 

Hie British Virgin, islands 
nave emerged only recently, 
end very rapidly, from a 
century of isolation. Road Town, 
capital of this British dependent 
territory, has a population of 
less than 3,000 even today. An 
hour’s Jog will take a curious 
visitor down most of the main 
thoroughfares. 

Behind the centre at the 
town, the fcAHs rise steeply Jn a 
natural, wooded amphitheatre, 
still largely unspoiled by uxfean 
sprawL 

Mr J. R. O’Neal, a 73-year-old 
businessman and former 
poHawdan — and probably the 
first self-made mdllcnaire on 
the islands — dates tbe begin- 
ning of modern development to 
World War Two. At that time 
the American Government 
began toe construction of * 
submarine base and airstrip on 
neaifcy-St Thmraa; ; to e J ar ge at 


IN THUS SURVEY 


Island in the US. VSr&ns, 
which were acquired from Den- 
mark in 1917. 

“The entire population went 
to work on toe projects,** says 
Mr O'Neal, “a lot never 
returned — they took American 
citizenship and left.” 

Even ■ for toose who came' 
back, the exposure to an 
American wage economy and 
the U.S. way of doing totwpi 
marked a ttxnting point Within 
a few years, toe islanders were 
agitating for a greater say in 

Survey written by 
Terry Dodsworth 


their own affairs, while cement- 
ing toeir links with their 
American neighbours. In 1959, 
the U.S. dollar was made toe 
country’s official currency. 

. The development of toe BVI 
since then has depended on a 
constant, intricate balancing of 
its relationship with toe UK on 
the one hand and the UJS. on 
tbe other; So fter as toe UK la- 
concerned, toe trikMirinr? twve a 
pra&Dorffc, if not parttcuiaify 
sentimental - aB a d imant to. 
British rule. 

They are probably much 
keener on jnaSntemiiig toe cur- 
rent colonial finks than West- 
imnater itself, partly because 
the UK oupptiee assis- 

tance (though tUa is debUping 
faster and paaflfty because toe^ 
Briitish flag attkww the BVI to 
avoid being ove r r u n by 


Americans while operating as a 
peripheral pant* of toe US. 
economic system. 

On the American aide, toe 
reistiontolp rims occasionally 
into dtfflcntttes. BVI officials 
comphdn fometisDes about toe 
activities of U.S.- Internal. 
Revenue Service inspectors try- 
ing to sniff oat' tor dodgers on 
the k s te to ; and when toe 
Am ericans moved to eradicate 
double tax treaties with Carib- 
bean countries, it was the BVI 
they attacked- first. 

' Yet theiink with toe U.S. has 
enormous attractions to toe 
country. Citizens of the British 
and American islands move with 
great freedom between toe two. 

Americans, for example, can 
come Into toe BVI without a 
passport, so there is- no official 
record of toeir stay, or their use' 
of financial' services on the 
islands. And toe ease of emigre-' 
tion to toe U-Su.. where toere is 
a significant BVI expatriate 
community, fans provided an 
employment safety valve and a 
conduit tor education over the 
years. 

Even more importantly, 
perhaps, '.the. development of a 
dollar economy with no- foreign’ 
exchange regulations and low 
taxes his provided an incentive 
roar Investor* an both sides or 
ft© Allantic. 

The first significant inflow of 
foreign capital, for example, 
began Id -toe 1960s, when a 
numter ofHBriflto-htisiiiesnnen - 
bought property on the- islands 
because it was one area where 


they were allowed to invest in. 
tbe dollar without going 
through toe premium market 
of that time. 

Later, the islands began to 
attract attention as a tax haven, 
as British investors sought to 
moke sise of- the BVTs double 
tax treaty with toe UK — a 
lODfhole stopped up by toe 
British Government m 1971; 
and toe tax haven business 
continued os foreign i nvestor s 

in toe US. turned to the BVTs 
doable tax treaty with America 
to shelter toeir US. equity 
earnings in particular. 

’ Since toe U.S.,' in turn, 
unilaterally cancelled its double 
tax treaty four year* ago, the 
islands have deliberately 
developed new tax legislation 
which will attract f oreig ners 
wanting to move- investments 
into and out of the US. 

Proximity to the US. hfts also 
been the key factor in the crea-. 
titm of toe tourist industry. For 
Europeans, the islands provide 
an uncomplicated way to invest 
in a dollar economy without 
facing the administrative diffi- 
culties or ' the competitive 
environment of toe US. 

For toe Americans, toe BVI. 
were a natural market for 
affluent US. holidaymakers. 
Indeed, it was mainly American 
investors who saw toe initial 
opportunity to'; Create an up- 
market hotel and yachting busi- 
ness that would contrast sharply 
-with the mass tourism. in much 
of toe rest of the Caribbean. 

' Since toe early 1960s, the old 


economy, based on agriculture 
and fishing, has been destroyed. 
The local population, has turned 
almost- exclusively to service 
industries and wage-oriented 
employment, leaving the hill- 
side terraces to grass-over and 
sprout shrubs again. ' 
Construction has become, a 
major employer as the islands 
have built roads, put down tele- 
phone lines, developed tan elec- 
tricity network, and begun to 
pipe water Into the main popu- 
lation centres — all within the 
last 25 years. . . . 

Yet this - rapid transition 
seems to have been made with-' 
out creating undue social pro- 
blems at the type familiar in 
toe rest of toe Caribbean. There 
is little apparent racial con- 
flict no obvious deepset 
poverty, and virtually no 
unemployment 
This smooth process of 
development may be due in part 
to the intimate size of the island 
community. With a population 
so larger than a small English 
town, it is not difficult to estab- 
lish a consensus among toe 
families and individuals whose 
opinions count . . 

to the pre-boom era, the 
decision maker* went along with 
toe notion that the islands 
would be best served by avoid- 
ing toe headlong pace of 
development in toe American 
Virgin Islands, and to a large 
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Territory with a colourful past 


DISCOVERED by Christopher 
Columbus on the second of 
his. epic voyages In 1492, 
the British Virgin 
remained a Caribbean back- 
water for the next 200 years. 

Practically all toe European 
maritime nations Udd Hating 
to toe Islands at one time or 
another, and the Spanish 
worked a copper mine in the 
region for a while. But the 
main act ivity In the 50 or so 
islands and outcrops which 
make up the archipelago was 
piracy — a legacy which lives 
On . in local legend. 

Norman Island, now on sale 
for Mm, was once visited by 
Robert Lords Stevenson, and 
is said to have inspired 
Treasure Island. 

The islands, only 38,000 
acres in all, have three main 
land masses— Tortola, Virgin 
Gorda and Anegada. The 
development of a plantation 
economy began in the late 
17th century, when colonists, 
brought thrir daves over 
ftora Afigufflarto grow cotton. 


splitting up Tortola Into more 
than ZOO separate estates. 

Sugar cane later took over 
from cotton, as the popu- 
lation grew to a peak of 
10,500 in 1805, split between 
9,200 blacks and 1,300 whites 
— figures which were not to 
be surpassed until toe early 
1980s. 

The decline in population, 
which fell by 50 per cent 
over the latter part of the 
19th century, was due to the 
collapse of the sugar planta- 
tions. White planters began to 
drift away from the estates 
after the emancipation of the 
Haves in 1838- 

• The end of this way of life 
came with the expansion of 
the sugar beet industry in 
Europe. For a hundred yean 
to 1960 there were rarely 
more than 30 whites on the 
islands. 

Recalling what It was like to 
live on Tortola In this era of 
semi -isolation. Hr J. R. 
O’Neal, a .local businessman, 
says people lived ™»i"iy by 
subsistence fanning and fish- 


ing. This was supplemented 
by some food exports to the 
Amercan Virgin Islands, and 
by cash earned on an annual 
sugar cue harvesting trip to 
Santo Domingo. 

One of the biggest exports 
in the 1920s was chareoal—a 
trade which took off following 
American prohibition, because 
the charcoal could be nsed to 
conceal whisky shipments to 
the American Islands, “if 
prohibition had not been 
stopped,” says Mr O’Neal, 
“the Islands would not have 
a tree left on them.” 

In the hey-day of toe planta- 
tions the islands were allowed 
their own legislature, bat this 
was later abolished as they 
were brought under the 
administration of toe Leeward 

Island*. 

It was not until 1956 that 
toe colony of the Virgin 
Islands was established, lead- 
ing to ministerial government 
U yean later and. In 1976, the 
transfer of responsibility for 
finance from toe governor to 
toe chief minister. 
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Message from 
the Honourable 
Cyril B. Romney 
Chief Minister of 
the British 
Virgin Islands ----- 


The British Virgin Islands comprise an area of only 59 square 
miles but it displays a degree of sophistication not normally 
associated with so small a territory, an attribute much, favoured 
nevertheless by our favourite clients, the visitor and the investor. 
rrewL rn-pspnt Government was elected to office in November 1083 
and in my first statement on fiscal policy -I made the following 


and in my hi 
statement: — 


“It will the first and foremost policy objective 'Of this 
Government to provide and sustain a stable political and 
pronomic climate for investment andpartnership in the many 
SSoerative business and commercial ventures which remain 
nnJito us For this to take place, our aim must always be 
frwm<uire that the British Virgin Islands remains a country 
„;Jr h soundly led, sensitively administered and always 
^rSnsive to new ideas which are compatible with the long 
term interests and aspirations of the indigenous population,*’ 
<^vne new ideas have already been introduced,, others are 
ctill to come. A simplified form of pay-agou-eamtaja^Mi. for 
individual taxpayers is now in operation, personal Tax begins at. 


a low 5 per cent and tbe maximum payable is only .20 per cent. 
Corporate Tax is levied at the flat rate of 15 per cent but can be 
lower. Thereare: 

No Capital Gains Tax; 

No Estate Duty; 

No Dividend Withholding Tax; 

No Capital Transfer Tax; . 

- No Death Duties. 

Personal Income Tax is payable on the ordinary income of 
a resident and in resped: of income arising outside the Territory 
to a person not ordinarily resident or not domiciled in the British 
Virgin Islands, only on the amount received in the Territory. 
True, there are no deductible allowances; but as well as the low 
tax rates and wide -tax bands, there are no agonised arguments 
with the tax man about personal allowances. So, the administration 
and payment of personal tax is uncomplicated. 

The British Virgin Islands is, therefore, a “low tax" and 
.not a “no tax ” administration; and, many would contend, the 
better for that 

. The British Virgin Islands Government — 

• —meets its bills 
■ — pays its way 

-^-contributes substantial sums to capital development from 
local resources 
— has a minimal public debt 

— has adequate reserves on. its annual Operating Account 
— has na foreign exchange controls- 
— has single-digit inflation — and uses the United States dollar 
as its official currency. 

How many other similarly-placed countries are there about 
-which all this-can be said? 

The basis of the economy is tourism and its supporting 
industries. The Government promotes selective tourism, 
consistent always with the overriding objective of involving local . 
people in key management and ownership responsibilities. Sixty 
per cent of the industry is water-related— a natural for the most 
beautiful and tranquil sailing grounds of the world. ' 

. The Government attaches great importance to the role played 
by the financial community in the development 1 of the Territory. 
There is a policy of dialogme between the Government and the 
private sector. Indeed, the British .'Virgin, islands is a dear 
example of “open government “ because no major measure 
affecting the fortunes of the people is .likely to be taken to the 
Legislature without wide prior public. consultation; and .weight 
is always given to the views expressed, : • 

An example Is the enactment in June 1964 of an- entirely 
new International Business Companies law. In its final form, 
the Ordinance represented a singular example of what such 
consultation -can achieve. There was no issue of importance on 
'which there was disagreement between. the Government and the 
.members of the financial community to. toe Territory and toose 
with whom they do business outside; and there was sucn a measure 
of agreement by the 'Government and the Opposition benches in 
toe Legislative Council that a major innovative ordinance of some 
technical complexity and 119 sections was enacted unanimously 
by the House. 

The Government’s policy is to ensure proper standards of 
bank licensing and that the good name of toe Territory is 
maintained - in this respect Full banking activities are only 
permitted by branches or subsidiaries of banks of international 
repute and standing, or by toose with such connections and 
credentials. 


S.<C ■■ 
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Within the next year, consultations will begin to simplify -the 
Customs duties tariff structure; and there is expected to be 
legislation designed to offer better protection than now exists 
for local investors in insurance policies sold by companies or 
agents operating in the Territory. 

The BVI, with per capita income of well over $4,000, provides 
a quality of life that is second to none in toe Eastern Caribbean. 
This risk-free country also boasts a very high international credit 
rating among countries of the Caribbean. The area is virtually 
crime-free and medical care is well provided with a good degree 
of specialisation. The - public school system provides a good 
education up to high school level and produces persons for toe 
labour force who are highly literate and very trainable. 

I stated at the outset that our community is a sophisticated 
one. Thus the potential investor with a minimum expenditure of 
time and effort can obtain the most current and appropriate 
information for decision-making. Telecommunications facilities 
link, the Territory with the outside world and telex, facsimile and 
data- transmission services are among toose offered. Also, the 
islands are pivotally-located in the Caribbean being just about 
30 minutes away from Puerto Rico, a nodal point for air routes 
serving the Caribbean area. 

So, if you would like a secure home for your money, 
administered by responsible people in a stable community and. 
denominated in a major international trading currency, you may 
well have no better choice than the BRITISH VIRGIN ISLANDS. 


The Chief Minister’s Office 
Tortola 

British Virgin. Islands 



Cyril B. Romney 
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ANYTHING TO DO 
WITH MONEY 
IN THE BRITISH 
VIRGIN ISLANDS 

ASK BARCLAYS 
FIRST. 


BARCLAYS 


Barclays Bank PLC, PO Box 70, Road Town, Tortola, 
British Virgin Islands. Telex: 7928. 


HAVELET TRUST COMPANY 
(BVI) LIMITED 


Company and Trust Formation 
and Management Services in the 
British Virgin Islands 


Further details from: 


HAVELET TRUST COMPANY (BVI) UNITED 

BANK OF NOVA SCOTIA BUILDING 

PO BOX 436 

ROAD TOWN 

TORTOLA 

BRITISH VIRGIN ISLANDS 


TELEPHONE: 

809-49-42616 


TELEX: 
7918/7938 VB 


HAVELET TRUST COMPANY (INTERNATIONAL) UMITED 

HAVELET HOUSE TELEPHONE; 

PO BOX 237. SOUTH ESPLANADE 481-28391 

ST PETER PORT 

GUERNSEY TELEX: 

CHANNEL ISLANDS 4191425 


(THE HAVELET GROUP OF COMPANIES ) 



Peter Island 

Hotel and Yacht Harbour 


A VERY SPECIAL RESORT 
FOR VERY SPECIAL PEOPLE 


As recommended, in Vogue, Hideaway Report 
and Gourmet Magazine 


FOR INFORMATION & RESERVATIONS CONTACT: 


UK: 

USA: 

USA: 

USA: 


01 - 629 6355 
212 - 696 - 0400 
800 - 346 - 4451 
800 - 562 - 0268 


r.o. bo* i4o 

.Road Town. Tortola 
Bntjah Vtrpn Islands 
T<1. ISOT14'14-39:S 


''S494-JK6 < 


Project 

J^Janagement 

A s 



SSOCIATES 
. LTD. 


• Construction cm control 

■ Construction m w igna at 

■ Development feasibility studies 
Richard Starkey, Ma n agi ng Director 


Consultants Ltd. 


Management and educational 
consultants to those in, 
or involved with, the international 
construction industry . 


Inquiries to Roger Strong 
PO. Box 680. Road Town. Tortola 
British Virgin islands 809494-3165 


r 
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* Full Trust Services 

* Company Formation 

* B.V.I. & International Tax Planning 

* Complete Accountancy Services 

* Yacht Registration 

Contact: Shaun P. Murphy, F.C.A. Telex: 7952 LIONS VB 

Td: (809) 494-2434/2435 


P.O. Box 146 
Road Town 

Tortola 

British Virgin Islands 


.CARIBBEAN INSURERS T.TMrrun 


FOR ALL INSURANCE NEEDS 


AGENTS FOR — PRUDENTIAL 
ROYAL 
EAGLE STAR 

YACHT INSURANCE PLACED WITH UNDERWRITERS AT 
LLOYD'S OF LONDON 


BOX 129. ROAD TOWN. TORTOLA. B.V.I. 
TEL: 809 49 42728 or TLX: 7930 VB PROTECT 


British Virgin Islands 2 
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Heavy dependence 
on food imports 


Balance of trade 1966-81 



(U.S.$> 

Exports 

Imports 

Balance of 
trade deficit 

1966 

4.178.300 

156,975 

4,021420 

1970 

10*223,575 

65,330 

10456446 

1975 

13,722,459 

497495 

13455455 

1980 

46,494^280 

1,161490 

39432495 

1981 

49^09,445 

2,000,165 

47,809485 


UNTIL THE arrival of tourism, 
the British Virgin Islands were 
agriculturally self-sufficient. 
There are still many islanders, 
oven quite young men, who 
remember the when vir- 
tually everyone was involved 
in working either the land, or 
the sea. 


another prop to the economy. 


“In the 1920s and 1930s.” 
says Mr J. R. O'Neal ttie lead- 
ing businessman on the islands, 
“we exported 1,500 head of 
cattle and 6,000 to 7,000 sheep, 
goats and pigs. Bight into The 
1950s we used -to send cattle 
live on deck down to Guade- 
loupe and Martinique.” 


Mr Walters believes that one 
way to stimulate output wiH he 
to give a more assured, supply 
of water to the farmers, mainly 
through -the construction of 
email dams around the islands. 
But the Government is pirating 
its main hopes on changes at 
its own ITYLacre experimental 
farm in a flat, (fertile pocket of 
land on Tortola. 


Under the puH of tourism, all 
tins has changed very rapidly. 
The carefully-worked -hillside 
terraces have virtually dis- 
appeared. Today imports pro- 
vide the bulk of the food eaten 
on the islands. 


Originally aimed at improv- 
ing the breeds seeds on the 
islands, the farm is now being 
turned over to the production 
of short-term cash crops with 
the aim of showing fanners 
what can he achieved. It will 
co n ce n trate particularly on pro- 
duce such as tomatoes, cucum- 
bers and peppers which are easy 
to grow locally on small plots 

of land. 


THE HOST recent detailed 
trade figures, published in 
1981, showed 'the country's 
heavy dependence on tonrisn. 
Imports amounted to 949.8m, 
while exports generated only 
$2m- 

Or this, machinery 
accounted for 37.7 per cent of 
imports, food lor 16.6 per cent, 
and fuels for 13J per cent. 

One of the conflicts over the 
continuing development of the 
hotel industry Is that under 


the present structure of the 
economy, expansion simply 
adds to the deficit, with In- 
creasing earnings on tourism 
being spent on costly Imported 
food to support the visitors. 

Because of this there is 
strong pressure to conserve 
more of the tourist dollar 
through growing more food 
for the hotels locally and de- 
veloping small service and 
manufacturing industries to 
serve tourism. 


Dream property 


There ere. however, a number 
of islanders who would like to 
put the clock back, partly for 
sentimental reasons, hut also 
because they believe that there 
are strong reasons to support 
an effort to resusitate domestic 
food production. 


At the same time, a new 
abattoir, aimed at encouraging 
the expansion of livestock farm- 
ing, is virtually complete, and 
consideration is being given to 
•the development of a small 
dairy herd. At present, milk is 
brought in from the American 
Virgins. 


One argument is that the 
islands’ production should be 
used as a substitute for Im- 
ports. Food brought in from 
overseas in 1981 is reckoned 
to have cost the BVI about 
S84m. or about 17 per cent of 
total Imports. The main shops 
on the island are stuffed with 
foreign produce, a great deal 
of it from the U.&* but much 
of it from the UK, packaged by 
the big multinational food 
groups. 


The Government has also 
been using an element of 
administrative sanction an the 
effort to persuade market forces 
.to move in rite direction of 
local production. Some time 
ago. it brought in restrictions 
on egg Imports on the grounds 
that eggs were produced 
abundantly locally. 


“People have developed a 
taste far International food,” 
says Mr Louis Walters, perma- 
nent secretary for natural 
resources. 


Within weeks, however, this 
move -led to on egg shortage, 
producing higher prices and 
suggestions that enterprising 
suppliers were continuing to 
import eggs from Florida and 
passing them off as locally pro- 
duced. 


Second is the notion of 
economic diversification. 

Islanders repeatedly refer to 
the fragility of the tourist-based 
activity, and muse over api- 
culture’s ability to provide 


This attempt to shift away 
from U-S. suppliers, even 
a relatively simple product, 
demonstrates the cost problems 
associated with tow and 
extremely variable demand on 
the 'falanriB- 


Rum: repackaged 
for the U.S. 


LIKE ANY other sugar-produc- 
ing area in the West Indies, the 
British Virgin Islands have 
supported their own rum manu- 
facturing at a number of small 
distilleries for the last 200 
years. 


blend were in Guyana and 
Trinidad, the company decided 
on manufacturing in the BVI as 
a convenient halfway house 
between the production base 
and the market 


THEBE ABE still a number 
of crude, ungraded roads on 
the island of Tortola that exist 
only to serve a few, isolated 
mansions. 

The location of these houses, 
perched to lonely splendour 
amid untended woodlands, says 
a lot about the nature of the 
market They are built for 
solitude, for the magnificent 
seascapes that present them- 
selves around every corner of 
the rugged terrain — and with 
very little sensitivity to cost 

The most celebrated new 
investor, Mr Richard Branson, 
of Virgin Records and Virgin 
Atlantic fame, has just gone 
one better than a secluded 
knoll in a corner of Tortola. He 
has bought Necker Island, a 
small outcrop off Virgin Gorda. 
whose beaches' used to be 
shared only by a herd of goats. - 

For a sum estimated at 
between $4m and $5m, he has 
constructed an 11-room house, 
and has plans for a recording 
studio where the only sounds to 
distract the artists would be 
the winds off the Atlantic: 

“To buy here is a romantic 
and emotional purchase.” says 
Ms Pam Romney, an American- 
born estate agent in Rood 
Town. "People come here for 
peace and quiet and the lack 
of development, not to make a 
speculative investment.” 

The islands have managed to 
give themselves this tag of 
exclusivity partly because the 
Government has kept a tight 
rein on the supply of land. 

Land in accessible areas ear- 
marked for development costs 
about $15,000 an acre, while the 
same a mo u nt of beachfront 
territory would cost fioooo" 
And if foreigners buy a virgin 
plot they are obliged to build 
within two years,- under a pro- 
vision 'designed to prevent 


speculative warehousing of land. 

Hefty building costs add an 
additional premium to the 
potential investment: the islands 
import virtually all of their 
building materials, which then 
have to be transported and 
knocked into shape on some 
pretty unlikely sites. 

According to Hr Clive Sears, 
jnanager of the Smith Gore 
office” in Tortola, construction 
costs amount to about $80 per 
square foot on the island, or 
around double .the price in the 
UK. A two-bedroom, two-bath- 
room house, very small by con- 
ventional American middle class 
standards, is consequently not 
easy to find under $100,000, and 
In a desirable area may well cost 
more. 

Add to all of this a high 
cash element in financing— local 
mortgages rarely run to more 
than 66 per cent— and it is clear 
<why there, is a thin market for 
houses dominated by Ameri- 
cans. 

Finally, the poditiesans need 
to find an answer to the In- 
creasing problems caused by a 
large immigrant community. . 

Under the present rules, .they 
can apply for csCizenstop and 
become “betongess” with vot- 
ing rights after seven years, but 
there is growing local resent- 
ment of the pressures <on school- 
ing and social services brought 
by the immigrants. 

Many immigrants feel equally 
strongly about the same limita- 
tions on public services, as well 
es the problems they sometimes 
have in gaining “betonger" 
status. 

To some extent, these are 
typical problems of an economy 
which has gone through a 
period of rapid physical growth 
when jobs overrun the local 
labour pooL 


Fishing setbacks 


But Pusser > 5 Rum, the 
island’s leading company today, 
owes very Iktle to this native 
cottage industry. It is the brain- 
child of Mr Charles Tobias, a 
New York -businessman who 
has brought together West 
Indian raw materials, British 
Navy tradition and the 
American market. 


Pusser’s is by no means big 
business as yet. and probably 
never will be. It employs about 
2d people and aims very speci- 
fically for a small, up-market 
niche where it believes the 
Admiralty seal of approval will 
cany a special cachet. 


Mr Tobias succeeded where 
several other entrepreneurs 
had failed — to persuading the 


British Admiralty to part wtoi 
* - itiih 


its secret formula for Bril 
Navy rum. After almost 300 
years of continuous issue, the 
daily nun allowance — the “tot" 
— was finally abandoned in 
1970, mainly because it was 
thought to be too Inebriating to 
an age of high technology ships. 
The mam target for Pusser’s is 
the U.S., where the bottles are 
sold with elaborate explana- 
tions of the colourful history 
behind the blend. Even the 
name of the rum, an old navy 
corruption of Purser’s, after 
the officer traditionally charged 
with distributing the daily 
ration, is clearly designed with 
an eye to the U.S. market 
The British Virgin Islands 
came into this production 
scheme mainly by virtue of 
their location and the terri- 
tory’s political stability. Since 
the sources of the five different 
base nuns which go into the 


Output currently runs to 
“well under" 100,000 cases a 
year, a minute volume com- 
pared with the mechanised pro- 
duction of Bacardi, the main 
world rum producer, which has 
about 35 per cent of the world 
market of around 14m eases. 


Even so, Pusser’s sales are 
now about $3m a year, accord- 
ing to Mr Tobias, and it has 
established a production net- 
work as elaborate as anything 
to be found in the developed 
world. Its bottles come from 
Florida, its corks from Portugal, 
the plastic bulbs on top of the 
corks from California, and the 
labels come from Canada. 


All these raw materials, 
including the Guyanan and 
Trinidadian rum, are brought 
together to a small factory 
behind a baseball pitch, where 
the rum is blended and 
despatched worldwide. Mr David 
Curry, who runs the factory, 
says that about 40 per cent of 
the final value is added in the 
BVI operations 


ON THE outskirts of Road 
Town, a trim, modern building 
nestles to isolated peace and 
quiet on -a large pier. Inside, 
it is fully equipped for clean- 
ing and deep freezing fish. The 
establishment has cost well over 
$700,000 to build, financed by 
tiie Caribbean Development 
Bank — yet It is currently work- 
ing at only around 25 per cent 
of capacity. 

The fish terminal Is an 
attempt to stimulate the native 
fishing industry into becoming 
a significant producer both for 
the domestic and overseas mar- 
kets. It seems absurd that an 
island surrounded by fish of afl 
kinds should import a vast pro- 
portion of what it consumes. 

But like the s im ilar attempts 
to re-invigorate agriculture, it 
has run Into the problem of 
t palrtTig small-scale, family -style 
production competitive with 
mass producers overseas. 

To a large extent, the ter- 
minal was designed for the 
needs of -the remote northern 
island of Anegada, where fish- 
ing has for many years been 
the only significant activity. 

The introduction of new food 
inspection standards in the 
American islands made better 
preparation of the -local catch 
an essential. It was hoped to 
encourage the Anega d ans to 
bring their fish into Road Town, 


where at would be processed, 
but instead, the Americans 
began flying special transporters 
up to the northern island and 
importing it directly. 

The result is that the Govern- 
ment now has an expensive 
facility on its hands, with no 
hope of making dt viable on the 
basis of the traditional in-shore 
fishing in the islands. Mr Louis 
Waiters, permanent secretary 
for natural resources, says that 
efforts are being made to change 
direction and encourage deep- 
sea fishing. 

These waters are currently 
being trawled by foreign 
vessels, mainly American and 
Japanese, and are reckoned to 
contain larger fish with more 
consistent quality than the 
islands* Inshore varieties. 

Development, he concedes, 
will be slow. To achieve the 
termtoal’s aims, will demand at 
least she boats bringing in their 
catch regularly. Yet the boats 
cost about $60,000 each, plus 
tbe same again fox equipment 
and will demand a professional 
core Of full-time fishermen. 

One solution the Government 
is considering is a deal with 
Japanese companies ^tich will 
allow the Japanese proper 
authority to fish within the 200- 
mile limit, while taking on 
Virgin Islanders for training in 
deep-sea techniques. 


Tax laws attract investors 


CONTINUED FROM 
PAGE 1 


abolition of slavery in 1838 and 
World War Two. 


extent the meritocracy that is 
now emerging is supporting this 
aim. 

“ The BVI style of controlled, 
selective tourism remains the 
key to our economy,” Mr Cyril 
Romney, the chief minister, said 
In his recent budget address. 

The islanders’ ability to work 

together without undue friction 
is also reinforced by the broad 
base of landholding in the terri- 
tory. Despite the emergence of 

a few rich individuals benefiting 
from land sales or business 
acumen, wealth is not unduly 
concentrated, and many 
islanders own a few, potentially 
valuable, acres. 

"We have a free enterprise 
system in which everyone parti- 
cipates," says Mr Ralph O’Neal, 
a prominent businessman and 
opposition politician. “ And 
people are happy to change 
roles— to woric in an hotel, to 
run a taxi or a bus, whi le ow n- 
Ing land or a boat or even a 
farm." 

Paradoxically, the structure of 
land-holding democracy can be 
partly attributed to the 100 
years of neglect of the colony 
by the British between the 


In that period, there were 
rarely more than 30 white 
people on the islands. The 
indigenous inhabitants were 
left largely to their own devices, 
engaged in subsistence agricul- 
ture, and frequently untroubled 
even by the appointed Governor 
— Mr Norwell Harrigan, a 
former civil servant who has 
written several histories of the 
islands, says that in his youth 
the schools were given holidays 
for the annual visit of the 
Governor, who would arrive 
with his plumes flying to a salvo 
of Royal Navy gunfire. 

The effect of this isolation 

was to shield the BVI from the 
destructive land speculation 
which swept through much of 
the rest of the Caribbean, 

Even, today, the islanders are 
reckoned to own 80 per cent of 
the land in the BVT, and 
foreigners have to he licensed 
to buy. 

The social cohesiveness of 
the islands is equally reflected 
in the stable political environ- 
ment Following a famous 
march on Government House 
in 1048, the British Govern- 
ment has progressively handed 
over control of island affairs 


to the local people. A new 
breed of administrators began 
to be trained In the 1950s, 
and have since assumed politi- 
cal power. 

At election time, every four 
years, parties fighting for the 
nine available seats coalesce 
with as much of an eye to 
ministerial offices as a specific 
programme, later tending to 
dissolve again until the next 
elections. 

For the current generation 
of politicians, one of the main 
questions is whether this struc- 
ture of government will be 
sufficiently forceful to tackle 

the next stage of development 
in the islands. Under the 
present constitution, the Gover- 
nor has responsibility far 
external matters, but the office 
of Chief Minister, which tradi- 
tionally carries the financial 
portfolio with it, is the real 
power centre. 

Critics argue that the system 
of part-time politicians who 
carry a great deal of nominal 
authority, but are not engaged 
100 per cent in the country’s 
business, can lead to a policy 
drift 

There is no shortage of chal- 
lenges. First, there is the 
•"•i-t-ioh of toe future of British 
grants to the islands. These 
subventions have been steadily 


scaled down and may soon be 
transformed into loans, yet the 
islands are heavily dependent 
on them for development spend- 
ing. 

Second, they have to steer 
prudently down the narrow line 
between living off toe U.S. 
economy and not doing anything 
to abuse these privileges. Even 
the question of drugs traffic 
becomes a problem though 
ministers say they are doing 
what they can to co-operate with 
the American authorities. 

Third, the islands are facing 
a crucial stage in toe develop- 
ment of tourism. Further ex- 
pansion is needed to sustain 
the economy. 

But at the same time, the 
Government has to he careful 
to avoid developments that 
would destroy the qualities of 
peace and seclusion on which 
the industry has been built, 
while channelling more of the 
benefits into the local com- 

They could therefore he 
oartly solved as the economy 
becomes more mature and be- 
gins to live more adequately off 
its local resources. Even so, 
the difficulties need to be 
tackled sensitively if the Islands 
are to retain their enviable 
reputation as an oasis of toler- 
ance and easy-going harmony. 


Nanny Cay 
Marine Center 


A GREAT MARINA 
AND BOATYARD IN ONE 

l'A sea miles west of Road Harbour. 


□ 180 berths, water, electricity, Ice, fuel 

□ ECoat yard- up to 50 tons, 18’ beam 

□ Deep water entrance channel well marked 

□ Laundromar, showers, snack bar 

□ Dive shop, Boutique, provisions 

□ Base far crewed and bareboat charters 

□ Home of Peg Leg Landing, waterside 
pub and restaurant. 


Box 281, Road Town, 
Tortola, British Virgin Islands 
Tel.- <809)494-2512. 


Well Take Good Care Of Your Boat. 
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V SMITHS GORE 


British Virgin Islands 
Road Town, Tortola 
COLUMBUS CENTRE 


This prime office/shopping centre is situated in the town 
centre and adjoins Village Cay marina. Fully let and producing 
a gross Income of U.S.S 100,000 pJU 
.Offered freehold at U.5.S1 million 


For details of this valuable Investment and other 
properties throughout the West indies contact: 

London Office; Roldan House, Utde College Street. London SW1P 3SH 
Telephone: 01-Z22 4054 • Telex: 727991 
Virgin Island*: Smiths Gore (Overseas) Ltd, Box 135. Road Town 
Tortola, British Virgin Islands 
Telephone 4244fi - Telex 7332 Tolas VB 
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★THE LOVELIEST BAR & GIFT SHOP 
IN THE WEST INDIES ★ 

Send £1 for 24 Page Color Catalog 

A cornucopia of nautical items including £, ship models unique sailing shorts 
£ caps and hats mariner* sweaters ULe bags sailing jackets 
.£ grog tnte .£ flags and pennants and many other lovely things relating to 
the Passers tradition, the Royal Navy, the sea and the past 
THE PUSS Eft'S COMPANY STORE 
Box 026 Road Town. Tortola 
British Virgin Islands 
West Indies 


INTERNATIONAL TRUST 
COMPANY B.V.I. LIMITED 


ATS- ■ 




For 


a Company formation and management 

• Trust administration and Mutual Funds 

• insurance Company and Investment 
Management services contact; 


Roger A. Dawes, Manager 
Columbus Centra Building 
P.O. Box 659 
Road Town. Tortola 
British Virgin Islands 


Tel: 809-494-3215 
Telex: 7940 ITCOBVI VB 
Cables: ITCOBVI 




AMJEMBER OF THE INTERNATIONAL TRUST GROUP OF 
COMPANIES IN THE OWNERSHIP OF MAJOR INTERNATIONAL 
BANKS AND FINANCIAL INSTITUTIONS 




'first 
Pennsylvania Bank 


NLA. 


Our business is serving You! 
Thank you very much. 


P.O. Box 67. 
Road Town 


Tel: 809-494-2117 
Telex: 292 - 7970 PENNBVJ 





VIRGO DEVELOPMENT COMPANY 

Proudly Announces 
SOLANDA 
An Exclusive Resort Spa 
on 

VIRGIN GORDA 

Opening Winter 86/87 U.S. 201 -234-01 1 2 
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Commitments are being trimmed jnst when new soci&l programmes are needed 

Concern over cuts in 
aid from Britain 


OFFICIALS in the British 
Virgin. Islands, normally a 
model of easy-going op enness, 
sometimes display just a flicker 
of hesitation in opening up 
their financial acounts — but not 
because they are worried about 
horrors that might be hidden 
away inside. What bothers the 
administrators is that tlielr 
figures look too good, “ We 
are,” says one of them, “ in a 
position of people being 
punished for good house- 
keeping?” 

By the standards of the Carib- 
bean, and the developing world 
in general, the islanders are 
relatively well-heeled. Cross 
national -product, according to 
an economic memorandum pub- 
lished last year, was estimated 
at S55ta in 1982, against 
£28- 5m four years earlier. With 
a population of not many more 
than 12^00 on the 1 islands, that 
gives a figurfe. of around $4,500 
income per head. • 

To the irritation of the 
islanders it also means that 
virtue has to be its own reward 
—as they see it, they have to 
continue to carve out a living 
while neighbours who are more 
prodigal of their resources are 
rescued with cheap loans and 
rescheduled debt. 

During the lagt 20 years of 
rapid growth, the islands have 
run their affairs with an eye to 
balancing their accounts. Over- 
seas debt has been taken on only 
for schemes that are essentially 
seif-liquidating, with a sound 
prospect of pay-back. According 
to officials, repayments at the 
moment are going down, with 
servicing expenditure in 1984 of 
$254,000 expected to drop to 
around $100,000 this year. 

Revenue 

On the operating side, the 
public accounts have run at a 
surplus since 1977. when the 
Government was able to dis- 
pense with the British grant-in- 
aid, previously required to keep 
the wheels of the administration 
turning. Four years ago, the 
authorities decided, to set up a 
separate capital account 
through which they . could 
clearly channel excess operating 
revenue into long-term develop- 
ment projects, more than $6m - 


have been spent on schools, 
water supplies and roads 
through this mechanism sinr»» 
then. 

Yet despite this relatively 
bright picture of the public ac- 
counts, the present Govern m ent 
has begun to sound the alarm 
bells about the future- Its first 
worry is the prospect for 
British capital grants, which 
have been a crucial element in 
developing the infrastructure 
of the islands. 

During the last few years, 
British aid has been falling by 
around £200.000 annually to the ' 
current level of around £800,000 
— a sum which also means sub- 
stantially less in dollars .a 
little while ago. To add to the 
constraints. Mr Cyril Romney, 
the Chief Minister, says that 
the BVX Government has been 
-told that tiie grant piay soon be 
turned into loans as welL 

The second problem is some 
hefty contingent liabilities that 
have been run up through the 
Government’s guaranteeing of 
loans advanced by other institu- 
tions. Although total public 
debt, including guaranteed 
loans, was put at only $5 .4m in 
1982, Mr Romney has since 
pointed to around $6m worth 
of such guarantees. 

The Chief Minister has vigors 
ously attacked this policy of 
guarantees on the grounds that 
“ normal tests of viability ” 
were “ignored or misapplied" 
for some of these loans, mainly 
incurred on' projects aimed at 
diversifying the economy. He 
has recently put on ice an 
industrial development pro- 
gramme aimed at establishing 
an industrial park. 

This action, and the refusal 
to take on another proposed 
guarantee, have trimmed the 
commitments of' the - Govern- 
ment. but by* no means, elimi- 
nated the problem. .Projects 
such as the fishery development 
plan may well have to be 
supported by government sub- 
sidies at a time when the 
authorities want to press ahead 
with a number of social and 
infrastructure programmes — 
better social services, piped 
water throughout the island, 
more.. roads- and dams for 
farmers among. others. There. 


is a strong ft ynwnfl on the 
islands, for example, for a 
higher education Institution. 

These plans, Mr Romney con- 
cedes, would be very difficult 
to finance without grants. To 
complicate' matters still further, 
the economy has recently 
shown signs of slowing down, a 
process which will eventually 
tend to reduce tax revenues. 

Ministers place the blame for 
this trend squarely on the 
strength of the dollar, and the 
impact this has had on tourism. 
Americans, said Mr Romney in 
his budget address, 44 have gone 
in droves to Europe at bargain 
basement prices.” 


Response 


THo simplest ' response to 
these revenue problems would 
be to raise taxes In some form 
or another. On the face of it, 
there is ample (room fan an 
increase, at present, domestic 
companies are relatively lightly 
taxed at a rate of 15 per cent, 
with several possibilities of 
reducing the final payment, 
while the biggest sector of all — 
hotels — is pasting virtually 
nothing because of tax-holiday 
investment incentives. Indi- 
vidual tax rates are also modest, 
varying between 6 per cent and 
20 per cent on all income over 
$25,000. 

The Government however, 
has turned its face firmly 
against any tax increases. The 
main, increase of the present 
administration was a 2 per- 
centage point rise in hotel 
occupancy taxes to 7 per cent 
But indirect taxes of this type, 
bearing directly on visitors, are 
already dose to an acceptable 
level— there are special charges, 
for instance, for local driving 
licences or a departure permit 
at the airport— and there is 
probably little scope for further 
revenue increases in these areas. 

In addition, increased taxes 
on b usiness could have a damag- 
ing impact on she thrust 
of tiie Government’s develop- 
ment policy — the continuing 
attraction of foreign investment. 

Since beginning on its growth 
path with virtually no resources 
of its- own 25 yeans ago, the 
country has - relied ..almost 
entirely on fjgds feonfcqjvc r s egs - 


to> the expansi on of the 

hotel and yachting industries. 

Some 90 per cent of the 
capital expenditure that has 
gone into hotels, for example, is 
reckoned to have come from 
foreigners, and the funds have 
continued to flow -despite the 
fact that the sector is in overall 
loss. The administration is 
acutely aware that it is com- 
peting for this finance with 
other countries that have similar 
In centive s. 

To try to bridge the budgetary 
gaps that could be caused by 
these potential revenue short- 
falls, Mr Romney has been talk- 
ing to Canada about a new aid. 
programme to replace the* 
declining UK grant "So far 
we have not been eligible for 
bilateral assistance, but we must 
be the only country in the 
Caribbean In that position,” he 
says. 

The fongeotarm. aim is to 
improve the country’s ability to 
generate the means for its own 
development, although there is 
no consensus as yet about how 
this should be done. One group 
of the islands’ ruling elite is in 
favour of public spending to 
diversify the economy; the other 
wants the country to play to its 
traditional strengths, arguing 
that the high -relative level of 
wages on the Islands makes it 
an improbable site for competi- 
tive manufacturing. A good 
secretary, for instance, earns 
wen over $8,000 a year. 

Mr Romney, who took an 
economics degree in the U.S., 
belongs firmly to the latter 
group. He has shown consider- 
able scepticism about plans to 
develop small-scale manufactur- 
ing on the islands, preferring to 
continue the traditional thrust 
towards attracting foreign 
capital into the financial sector 
and tourism. “If there is 
political stability, the money 
will come -and it will stay” he 
said in his recent Budget 
address. - 

- The danger of this strategy 
is twofold. First, the over- 
whelming dependence on 
tourism that has been created 
in the last 25 years has left the 
islands extremely vulnerable to 
any change in the market. This 
weakness is evident from the 
problems lhaj the. strong dollar 



550 companies 

use tax haven 


Development of small-scale manufacturing would diversify the 
economy but this approach is overwhelmed by the reliance on 
tourism 

Wary of headlong growth 


Treasured 
I Islands 




The British Virgin Islands, 
the favorite haunt of dreamers 
since Robert Louis Stevenson, 
today fulfill the fantasies of 
discerning travellers to the 
Caribbean. 


“ The British Virgin Islands, 
are glorious and it is quite 
incomprehensible why so few British 
people visit them. They are scenically 
beautiful, completely unspoilt, the 
beaches are some of the best in the 
Caribbean, the local inhabitants 
uniquely friendly , and the sailing is 
among the best in the world.” 


IN THE banking sector, the 
BVI administration has shown 
itself very waxy of headlong 
growth of the sort pursued by 
the Cayman Isles and Bahamas. 
This is partly due to the general 
opposition on the islands to 
overdevelopment — Road Town 
has only a handful of build- 
ings more than two storeys 
high— and partly because of the 
feeling that there is no room 
for another Caribbean competi- 
tor in the Eurodollar activity 
on which the offshore banks 
have -thrived. Only one Euro- 
currency issue has been made 
in the islands- in recent years. 

In addition, the islands have 
had some unpleasant exper- 
iences wth fringe banks. A few 
years ago. the Merchants and 
Mariners Bank, registered in the 
BVL collapsed on an incident 
involving the shooting of one 
of its senior executives in Los 
Angeles. And only this year. Mr 
Cyril Romney, the Chief Minis- 
ter. announced that individuals 
connected with the locally- 
registered LaSalle Bank and 
Trust Company, otherwise 


has- caused the industry this 
year. 

Secondly, the islands are 
reaching the stage where they 
need to e xtract more from the 
current operating of the 
tourist industry. The hotels in 
particular are very much under- 
utilised assets, working at half 
throttle for much of the year. 

Yet Mr Romney argues that 
if the tourist industry is run 
properly, it will prove itself 
to be the best place for a coun- 
try with,. limited resources to 


known as the First Continental 
Bank, had been engaged in 
'■fraudulent" activity overseas. 

on that occasion, speaking 
to the legislative council. Mr 
Romney said that full banking 
activities would only be per- 
mitted in the territory " by 
branches or subsidiaries of 
banks of international repute 
and standing.” 

Under these guidelines, bank- 
ing looks set to continue in the 
hands of four groups, Barclays 
of the UK. Chase Manhattan 
from New York. Nova Scotia, 
the Canadian group, and First 
Pennsylvania of the U.S. 

The banks have grown con- 
siderably over the last decade, 
with total deposits increasing 
from $29 .7m in 1973 to $196.4m 
in the third quarter of last year. 
But their loan portfolio had 
grown much less rapidly, rising 
from $19.6m In 1973 to 45.9m 
last year. 

The differential between the 
two sets of figures Implies that 
they are using a considerable 
proportion of their deposits to 
fund their parent companies. 


spend them. What he would 
like to see is stronger market- 
ing, a greater drive to 
popularise the islands, and 
efforts to spread the benefits 
of the industry more widely. It 
is certainly true that if the 
hotels could push up their 
annual occupancy rates to 
nearer the SO per cent achieved 
by the best performing groups, 
the Government would be able 
to generate much of the tax 
revenue it needs to finance its 
expenditure. 


THE NERVE centre of the 
British Virgin Islands' financial 
services industry lies in a 
modest second-floor office over 
an electrical equipment shop on 
the edge of Road Town. 

On the counter inside, the 
550 or so businesses registered 
under the International Business 
Companies ordinance of last 
August are neatly filed in a card 
index, . . from the improbable 

Pinkv and Perky to the whimis- 
cal Golden Wisdom and Arcadia 
Investment Corporation. * 

The records of all the com- 
panies filed under the ordinance 
are available for inspection for 
a $10 down payment. Yet the 
most careful research will re- 
veal very tittle — neither the 
names of the directors, nor a 
detailed balance sheet, nor the 
nature of the -company’s busi- 
ness. 

Even, after a year’s activity 
has gone by, there will be no 
filing of an annual report, no 
indication of how the company 
is faring, and no notification 
of as. annual meeting. 

The 1BC ordinance is the 
means by which the BVI is 
attempting to penetrate the 
zero tax sector of the interna- 
tional tax haven market. It 
was introduced last year after 
extensive examination of the 
big traditional zero tax coun- 
tries — Panama, the Cayman 
Isles the Bahamas and Ber- 
muda— and some careful draft- 
ing to help the trust companies 
who hope to expand their busi- 
ness by using it 

Not all of the 550 or so com- 
panies registered under the 
ordinance are new to the BVL 
Some have chosen to transfer 
from their registrations under 
the old lists. 

Nevertheless, the initiative 
has met with an enthusiastic 
response from the financial 
community, both for the new 
business brought In and for the 
old business that has been 
persuaded to stay. “Now we 
have something to sell." says 
Mr Shaun Murphy, of Financial 
Management and Trust. 

The essence of the ordinance 
is to require no tax on a com- 
paiy registered in the BVI as 
long as its business is conducted 
outside the islands. Income 
arising overseas will therefore 
be taxed at the prevailing rate 
— 30 per cent in the U.Sj — but 
will not be touched in the BVI. 
The only Government-imposed 
cost is a $300 annual registra- 
tion tee for the average size 
of company. 


Among the other characteris- 
tics of an 1BC arc: 

• There is no minimum capita! 
requirement. 

• Shares may be issued with 
or without par value, in 
multiple classes and in rcgis- 

. tered or bearer form. 

• The director (as few as one) 
or directors may be people or 
corporations and need not be 
resident in the BVL However, 
it can keep a bank account and 
be monaged and controlled from 
within the islands, as long as it 
does not own property or do 
business there. 

The move towards the zero 
tax sector of the tax haven 

business was a considered step 
after the US. brought the 
barriers down on countries 
operating under the protection 
of Its double tax t venues. In the 
1970s, the islands had built up 
the financial sector very largely 
on the opportunities created by 
the double tux treaty with the 
U.S., a relationship largely 
inherited from the agreement 
between the U.S. and the UK. 

For the purposes of prevent- 
ing double taxation on 
companies, the U.S. would tax 
dividends at only a 15 per cent 
rate rather than the full 30 per 
cent; in the BVI, the.se 
these remittances were then 
only nominally taxed or Left 
untaxed altogether, instead of 
being taxed at the due 15 .per 
cent rate. 

“ For portfolio equity invest- 
ments we were probably the 
best Caribbean country to use.” 
soys Mr Noel Barton, head of 
the Peat Marwick Mitchell 
accounting firm subsidiary on 
the Islands. “But for interest 
payments we could not compete 
because for some reason the 
paragraph including interest in 
the 15 per cent rule was deleted 
in our treaty.” 

The renunciation by the U.S. 
of the double tax treaty in 
December 1982 was a bitter 
blow to the islands, who fought 
hard against it. 

They eventually failed In the 
talks with the new, hard-line 
Reagan Government, but 
achieved one major victory in 
that all the other double-tax 
countries in the Caribbean had 
their concessions withdrawn as 
well. 

Nevertheless, the financial 
services sector on the islands is 
so small that it has plenty of 
scope to grow. There is only 
a handful of -trust companies 
operating at present, along with 
two accounting firms. 


These Treasured Islands 
are a brief and pleasant connecting 
flight from San Juan, Puerto Rico or 
Antigua. Both gateways are served 
several times each week with nonstop 
flights by major airlines. 
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Come experience 
the Caribbean, 
that is still British, 
you too can be inspired. 

For more information 
contact your travel agent 
or the 

BRITISH VIRGIN ISLANDS TOURIST BOARD 
48 Albermarle Street, London 
England WIX 4AR, 

Tel.# 01-629-6353 
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The CITCO Group 


offers 


Management, Trust and Financial Services 
in the 

British Virgin Islands 


through its affiliates: 


B.V.I. International Trust Company Ltd. 
CITCO Trust Corporation Ltd. 
Cnurbanco Financial Corporation Ltd. 


ClTCO-BuiJdiiig 

Wickhams Cay 
P.O. Box 662 
Road town, Tortola 
British Virgin Islands 


Telephone: 

(1-809M94-2217 

Telex: 

7920 VITCOVB. 



Johnnie Walker 
Hook in & Hold on 
Caribbean Windsurfing Championship 
June 28th - July 8th 1985 
Virgin Islands 






The Johnnie Walker HJ-HO is die only event of its kind in the world. 
10 days and over 100 miles of racing the length and breadth of both 
the US. and British Virgin Islands - a boardsailors paradise. 

In die 3 years of Johnnie Walker’s involvement 
the Championship has become a majorinrtmarional competition 
attracting entries from all over the world. 


For further information please contact: 
The International Sales Promotion Depc, 
John Walker & Sons Ltd., 

63 St. James’s Sneer, London SW1A1NB. 


The Johnnie Walker Hl-HO. It's serious fun! 
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for sixty very particular guests, 
one of tf;e Caribbean's 
most excbtsizte retreats. 


Afcivs and acres ol trepical birdw and ftlonous flowers, flanked 
by was on three sides. Sandy ri'jches lor baskihg. Coral reels 
lor snorkelinp. CoHjrm tor luxury towrv hui^mg lh*r shtne. 
Food and wine fit for the Rixis. Seductive. secluded, sybaritic. 


Costlv. but pnceless. 

Biros cnee< 


VIRGIN GORDA. BRITISH VIRGIN’ ISLANDS 


T o. r»Mi ■ lUon i.ci 


he. . aw w ms st. sew 


T»Laa-»ren».>oui«d.jiw«.i«isi«i*.tJii^rw iomijwi 



"A small hotel ter • fe w special people** 

MAILING ADDRESS: 

PO BOX 42S, TORTOLA, BRITISH VIRGIN ISLANDS 
PHONE: (809) 4 95 -4355 

CABLE: SUGARMILL TORTOLA • TELEX: 7349 SU GARMKJL VB 


FOR SALE OLDE YARD INN 

VIRGIN GORDA, BRITISH VIRGIN ISLANDS. 



This renownod and prestigious small property fun c*j Gourmet, 
December 1964) is far sale bacauss ol owner's poor heeltn. 

11 rooms, restaurant and bar, gazebo living room on two 
splendidly landscaped acres. 

Inauiries to: 

PO Box 26, Virgin Garda. BVI - Telephone: (809) 495-S544 



BRITISH VIRCIN ISLANDS 

A hideaway resort for just 30 guests 


Land and water sports, miles of nature 
trolls, glorious white powder beaches 
350 acres of beauty, privacy, tranquility 
Reservations through our US. office: 

Guana Island Club, Timber Trail, Rye, New York 10580 
Telephone: (914) 967-4050 
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Ashjay Aahwood 

Charter yachts at Read Town. The yachting business now accounts for more holiday traffic than hotels. 


Tourist hotels seeking 


more visitors 


THE ENTRY drive to Little 
Six hotel is reminiscent of the 
carriageway of a British stately 
home. It winds down from a 
country road through lush, well- 
cropped lawns and landscaped 
flower beds. 

The central building of the 
hotel, an open-sided dining 
room with a dramatically 
sculpted triangulated roof, lies 
sheltered behind a bank of 
evergreens: nature obtrudes 

everywhere, the abundant 
greenery swallowing up guests 
as though they were hardly 
there. 

Little Dix was the first big 
hotel development in * the 
islands, and to a large extent 
it has set the pattern for the 
rest of the industry. The hotel 
nestles by the seashore, framed 
by the wooded hills of Virgin. 
Gorda, on a site of striking 
natural beeuty. 

Mr Laurence Rockefeller, 
grandson of John D. Rockefeller, 
and a noted environmentalist 
was so taken with the area in 
the early 1960s that he acquired 
and leased about 500 acres of 
shore and hillsides with the 
idea of marketing a chalet-style, 
low-density hotel that would 
appeal to people looking for a 
quiet, close- to-nature holiday. 

Although Little Dix has posi- 
tioned itself right at the top of 
the market with chalets at up 
to $700 a night in the season, 
other hotels have largely 
followed the Rockefeller con- 
cept of unobtrusive, environ- 
mentally- sensitive develop- 
ments. 

From the hoteliers’ point of 
view it has been a .practical 
response to the limited labour 
supply in a population of only 
12,000: and for the Government 
it has meant avoiding the social 
pressures that would have built 
up from an even greater expan- 
sion of immigrant population to 
serve the hotel trade. 

The idyllic settings of the 
islands’ hotels, however, arc 
hardly matched by the perform- 
ance of the companies Involved. 
Overall, the sector loses money 
on its operations, and only two 
hotels — Little Dix and Long Bay 
on the main island of Tortola — 
are reckoned to have been con- 
sistently profitable over the last 
few years. 

As a result, a number of 
hotels have either changed 
hands recently or are on the 
market. Members of the UK 
Showering family, for example, 
have put the Treasure Island 
hotel in Road Town up for sale, 
while the huge Prospect Reef 
complex nearby, in which Mr 
Humphrey Cripps, a UK com- 
ponent manufacturer, is said to 
have invested around $Um, is 
on the market at Sl5m. 

Across the channel from Road 
Town, the Peter Island hotel 
has been sold by the Norwegian 
Peder Sraedvig group to 
Amway, the U.S. direct selling 
group. 

The running operating deficits 
arise from the fact that the 
hotels are vastly under-utilised, 
despite the modest amount of 
capacity available on the 
islands. In total, the BVI had 
around 750 roams at the end 
Of 1883, but Government 
statistics say that only 52 per 
cent of these were filled, and 
hoteliers are even sceptical 
about these numbers. 


SOMETIME in the early 
1960s, and certainly no more 
than 25 years ago, tourism 
became a force to be reck- 
oned with on the British 
Virgin Islands. 

Some Identify the crucial 
development as the opening 
of the Little Dix hotel by Hr 
Laurance Rockefeller on 
Virgin Gorda in 1964; Others 
regard the arrival of an infant 
yachting business at about the 
same time as the critical step. 

Either way, tourism has 
grown rapidly since then, 
moving down the two tracks 
of middle-to-upper range 
resort hotels and yachting. 

Today, tourism is by far 
the major industry on the 
islands. It directly employs 
about 32 per cent of the popu- 
lation, and virtually every 
other activity revolves around 
it. 

It Is difficult to say how 
much tourism earns — a 
Government report has put 
the figure as high as $66 m, 
which Is now th o ug h t to be 
'an outlandish overestimate, 
but It probably roughly 
balances the $48m or so deficit 
on the country’s external 
trade account. 

Tourists come to the region 
the rate of 150,090 in 


1983— for Its all-year sun- 
shine, its long white beaches 
and, perhaps most impor- 
tantly, a fabled stretch of 
sailing water. The climate 
conforms to the Caribbean 
legend, with a temperature 
which varies between 
75 and 85 deg F through- 
out the year, a pleasant 
breeze, evenings that are not 
uncomfortably hot, and sea 
water that is perpetually 
warm. 

From the start. Government 
policy has aimed at a steady 
pace of development, designed 
to allow the islands’ infra- 
structure to grow without un- 
due strain, while concentrat- 
ing on an up-market niche in 
the mainly American market 

British .Virgin. Islanders 
look with something approach- 
ing horror at the headlong 
pace of development on 
the nearby American Virgin 
Islands, which have gone for 
a mass package tonrld trade, 
complete. . with skyscraper 
hotels, 'massive - shopping 
arcades,' McDonald’s ham- 
burgers and the rest 

** We want to concentrate on 
the steady development of 
water-based activities,” says 
Hr Ellhu .JRhymer, chairman 
of the BVI Tourist Board. 


Tax-induced 


Indeed. Mr Tad Michel, chair- 
man of the BVI Hotel Associa- 
tion. says that many hotels on 
the islands could make money 
running at less than 50 per cent 
capacity, indicating that some 
are running at very low rates 
of occupancy indeed. 

Officials posit two reasons for 
this loss-generating structure of 
the industry. First, a fair 
$ mount of hotel construction 
has been tax induced. At least 
90 per cent of the investment 
in the sector has originated 
overseas, from companies that 
have been able to write off 
'asses against tax and were 
’ooking for capital appreciation 
or currency gains rather than 
'on s-term profitability. 

The Virgin Islands has had 
‘ttie alternative but to col- 
laborate in this process because 


its own capital resources were 
too limited to do the develop- 
ment itself; and. Indeed, it has 
contributed to the inducements 
by exempting hotels from the 
already modest domestic taxes 
for 10 years, while allowing 
them to bring in essential 
machinery and equipment for 
expansion tariff free. 

Second, in turning against the 
higher volume mass market, the 
BVI hotels have locked them- 
selves into the pursuit of a 
high-priced market which is ex- 
tremely difficult to promote. 
These marketing weaknesses 
ore probably compounded by 
the fact that several of the 
hotels are owned by foreign 
groups with few other hotel 
interests. Little Dix, for 
example, again stands out as a 
hotel which has managed to 
achieve high capacity utilisation 
throughout the year because it 
belongs to a larger group of 
hotels which are jointly 
marketed. 

It is not at all clear what the 
impact of these weaknesses in 
the hotel sector will be. But 
it is one of the factors which 
causes officials to worry- about 
the “fragilsty." as they put it, 
of the tourist sector. 

What the Government wants 
to see in the hotel sector is a 
steady development of stable 
and profitable enterprises which 
will eventually add to the 
tax base, while generating 
wages and employment. Half, 
or three-quarter empty hotels 
not only make a limited contri- 
bution to the economy, but may 
eventually be a deterrent to new 
investment m the development 
of the islands. 

So far, this point of deter- 
rence has clearly not been 
reached. A new 38-room hotel 
— Trade Winds — has just gone 
up in Virgin Gorda. built on a 
sweeping bay by Movrinckles 
Rederi, the Norwegian shipping 
line, alongside two existing 
developments. 

There are also several other 
projects at various stages in the 
"topline. Including an ambitious 
$30zn spa hotel, the most costly 
development yet. on the 
northern coast of Virgin Gorda. 

Mr Richard Starkey, the 
British managing director of 
Project Management Associates, 
who has spent two years work- 
rag on the plan, says that if 
it comes to fruition, the spa will 
sell health-based holidays for 
two at between $5 50 and $669 
a night in the high season. 

Despite these signs of con- 
tinuing investor interest, how- 
ever. some ministers and 
officials believe that the Islands 
cannot continue to place all 
itheir eggs in the basket of 
exclusivity. 

Mr Cyril Romney, the Chief 


Minister, for example, favours 
much more forceful marketing 
aimed at broadening the appeal 
of the BVL He has already 
acted on his convictions for his 
own account, helping to pro- 
mote visits of shallow-draft 
cruise ships which are able to 
sail right into the secluded bays 
of the islands. 

This kind of tourism is 
resented and opposed by the 
more traditional elements in the 
industry, who argue that droves 
of passengers swarming through 
town or swamping beaches 
wherever ships choose to drop 
anchor undermine the image 
the islands have created. 


‘The best 


sailing 


water in 
the world’ 


LEGEND HAS it that Sir 
Francis Drake evaded Spanish 


(warships by slipping into the 30- 
mile main channel between toe 


islands after one of his maraud- 
ing raids in the region. 


Issues 

But Mr Romney argues that 
the cruise ship visits are healthy 
because “ they touch the local 
people more than anything I 
can think of. They bring busi- 
ness to tbe taxi drivers, the 
shops, beach bars and 
restaurants,” he says. 

In a broader sense, he 
believes that Government and 
the industry will have to work 
together to tackle two issues. 
First, he complains that the 
hotels have failed to “ target 
the off-season traffic.” One. of 
the reasons for the loow room 
occupancy rates is that once the 
main December-AprU season 
ends, tourist visits drop off 
sharply. 

Yet in Bermuda, says Mr 
Romney, he has been struck by 
the fact that the 500, 000-a -year 
tourist industry is strongly 
based on the promotion of the 
Island for summer visits— a 
promotion largely aimed at the 
student population which later 
grows into a longer-term 
clientele. 

In addition, Mr Romney wants 
to start direct flights from the 
American mainland to toe 
islands. This is partly a 
response to the inadequacies of 
the present communications net- 
work, which relies on connect- 
ing flights mainly from Puerto 
Rico. He voices a common com- 
plaint when he says that the 
local airlines frequently 
schedule flights that they do not 
have the equipment to handle. 

A further limitation on the 
air transport links derives from 
the length of the airstrip, 
currently only 3,600 ft long. Mr 
Romney wants to extend it to 
bring in longer-range modern 
commercial jets. But even now, 
he says, the airport could take 
the British Aerospace 246, and 
he is actively promoting moves 
which could lead to the 
announcement of new direct 
flights from the U.S. “within 
the next few months. 

“I think we need something 
dramatic and exciting to be able 
to establish our position in the 
market place,” he says. 


Tbe tactics behind the 
manoeuvre are obvious to any- 
one who has sailed through, 
the area: the inlands stretch out 
like strings of beads, providing 
endless opportunities for cover 
in a succession of spectacular, 
secluded bays. 

Modern-day sailors use the 
bays to drop anchor and relax 
in the balmy surroundings. 
Much of the seashore is as un- 
touched by humanity as in 
Drake's day 400 years ago, 
while several beaches now 
harbour one of the new luxury 
hotel complexes which fre- 
quently offer facilities to visit- 
ing. yachts. 

“I am here,” says Mr Albert 
Stewart, managing director of 
Tortola Yacht Services, 
” because, quite simply, it has 
toe best sailing water in toe 
world.” 

The bulk of the yachting 
business is in bareboat charter 
ing. Visitors come down to 
the islands, hire a yacht, provi- 
sion it, and then use it like a 
hotel. The boats vary in size, 
and professional captains can 
be hired along with them if 
necessary but reasonably 
experienced sailors are allowed 
to take charge without undue 
questioning, since manoeuvring 
in the channel and around toe 
islands is reckoned to be rela- 
tively easy- 

Rapid growth in toe bareboat 
chartering business, led over- 
whelmingly by two companies, 
Moorings and Caribbean Sailing 
Yachts, took the fleet of 
locally-run yachts from 226 in 
1979 to 310 in 1983, when the 
last figures were published. 

There has probably been a 
slight contraction since then, 
but the BVT-based yachts are 
still believed to consitute the 
biggest bareboat fleet in the 
Caribbean, and probably toe 
world. Yachts now account for 
far more holiday trafiic through 
the islands than hotels. 


Ideal 


For the islands, the yachting 
business has been regarded as 
an ideal form of tourist expan- 
sion. It does not make undue 
demands on the environment, or 
the resources of the economy, 
since the visitors spend a lot 
of their time at sea. Yet it pro- 
vides regular jobs and steady 
development along toe coast- 
line. 

A substantial part of the large 
Wickham’s Cay Sea reclamation 
project, for example, has been 
taken up by a cluster of com- 
panies around Moorings, the 
largest bareboat group on the 
islands, which runs 84 vessels. 

Like the hotels, the yachting 
business has suffered this year 
from the strength of the U.S. 
dollar. But it also has another, 
less tangible, cloud hanging 
over it in toe form of the U.S. 
Internal Revenue Service. 


The American tax authorities 
have recently been attempting 
to prevent deductions of in- 
vestment tax credits on the BVI 
yachts on toe grounds that 
they are based outside tbe U.S. 
and they have also tackled 
some of UJS. investors over the 
leasing clauses, because capital 
was not judged to be at risk 
in the transactions. 


One response to these threats 
has been to buy more yachts 
from Europe. 

At the same time, the leasing 
contracts have been adjusted to 
management fee agreements, 
under which the yachting com- 
panies and the U.S. owners 
split the charter fees and thas 
share the risk. This still allows 
U.S. investors to take deprecia- 
tion write-offs against their tax 
bills. 
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^ SPACARIBE 

Overlooking 
the Caribbean Sea - with full 
resort facilities. Go diving, sailing, 
snorkeling, fishing or do nothing at all. 

For reservations or information, contact: 


Loews Rep resen radon International, U K. 
(Freefone) 247 - London: 01-486 3213 
Frankfurt: 061-161 2083 
North Africa 800-223 0886 
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CRAIGMUIR TRUST COMPANY 


Trust and Company Formation and Administration 
■ Fin ancial and Fiscal Advice 
Investment and Merchant Banking Services 
(Holder of a General Banking Licence 
under the Banking Ordinance 1972) 

• Craigmuir Trust Company 
Cmigmvir Chambers 
P.O. Box 711, Road Town 
Tortola, BVI 

Tel: S09-49-43202 Telex: 7944 Craigco VB 
Liaison Offices: 


25 Queen Anne Street 
London WIM 9FB. England 
Telephone: 01-636 4583 
Telex: 298513 SGA G 


26 Broadway, 24th Floor 
New York. NY 10004. U SA. 


Telephone: (212) -269 9734 
Telex: 229203 GBCO UR 
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THINKING ABOUT INVESTING 
IN BRITISH VIRGIN ISLANDS? 


TALK TO SCOTIABANK 

In business for more than 150 years and in 
the Caribbean for almost a century, Scotiabank 
is very much a world bank with more 
than 1,200 branches, offices, and agencies 
in Canada and 51 other countries. 

Assets currently exceed C$59.1 billion 


If you are considering the advantages of 


investing in British Virgin Islands, you 
will find it helpful to deal with a truly 
worid bank: SOOTTABANK. 


Scotiabank 

THE BANK OF NOVA SCOn A 


D. E. Osborne, Manager 
P.O. Box 434, Road Town, Tortola 
British Virgin Islands 

Telex: 7951 Scotia VB Telephone (809) 49-42526/8 




ROYAL INSURANCE 
COVERS 
THE WORLD 


GENERAL AGENTS IN THE B.VJ. 
CARIBBEAN INSURERS LIMITED 
Box 129, Road Town, Tortola 




HOLIDAY ROHE IN UNIQUE SPAN1SH-CARIBBEAN STYLE 
QN_THE_200 ACRE BELMONTESTATE 


TORTOLA 


Fantastic sotting 300 ft above idyllic smuggfars cove beach with 160 dtrara* 


St Thomas and 9 other islands. 

On 2 acres of landscaped and wooded 


hillside, 3 bads/baths. wRh 


courtyards. lawns, fountains anti large patio" on ”d ifferenTT^lS" 1 plai^lS 
locations tor pool (as yet unconstructed) and — * — riannea 


fhis Ts" generally" VMsid*rad'*ui** "be' o!!a 9 e?* t tfte^most maoical and 
magnificently situated houses in the British Virgin Islands. 8 CJ ' a ™ 


5275.000 (FREEHOLD) 


H. DICK-RBAP. BOX 697, ROAD TOWN. TORTOLA 
TELEX: 7S32 VB - TEL: (OFFICE) 809-434-2494 




FO RT B URT 
HOTEL 


Box 187 
Tortola 

A small Intimate Caribbean Inn. One* tbs site of a 300-yw-old fort. 
Now featuring; 7 beautifully appointed bedrooms. 



Freshwater swimming pool. 

Exquisite open-air dining. 

All water sports. 

Package PUns tailored to your exact requirements. 


Contact Richard or Jean 

B.V.I. TOURIST ™^ 

41 ALBEMARLE STREET. LONDON W1X 4AR 


at Fort Burt or 




CBVfcC 


Onions Bouchard & McCulloch 


Architects. Engineers. Interior Designers 
Development & Planning Consultants 

Box 137. Road Town. Tortola. British Virgin Islands 
Telephone: (808-49) 4-2148 - Cables: Onbon. Tortola 
OFFICES: Bermuda Tortola. B.V.I. Cayman Islands 

Antigua St- Kitta 


Sint Maarton Turks & Caicos 
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THE ARTS 


Architecture/Colin Amery 

Aiming for the goal of a national design 


Andrea Chenier/Covent Garden 

Max Loppert 


It is cheering to learn that 
we hare a new National 
Museum of Design in the 
Butler’s Wharf development 
across the Thames from the 
Tower of London. The museum 
is to be started with a £4m gift 
from the Habitat shops chief, 
Sir Terence Conran, whose 
foundation initiated the enter- 
prising little Boilerbouse Pro- 
ject at the Victoria and Albert 
Museum where it has promoted 
several provocative exhibitions 
about consumer products. 

■The lease to occupy the old 
boilerbouse yard at the V and 
A runs out in 1988 and the 
foundation will then expand 
into Butler’s Wharf, a large 
commercial riverside develop- 

mait backed by a consortium 
with Sir Terence and Ur Jacob 
Rothschild at its head. The 
Design Museum will occupy & 
part of this project. 

The museum (although 
museum surely is the wrong 
word) is to provide a service 
to business and industry cover- 
ing intelligence-gathering and 
product-planning services based 
on a permanent collection of 
noteworthy designs and a 
thematic exhibitions. It will 
display new inventions and 
speculative designs, and part of 
the scheme is to involve the 
recharged Royal College of Art 
in a design study centre to 
provide seminars and academic 
back-up to the museum. There 
is also to be a Children's 
Experience Museum on the 
same site although the aim* of 
this are not clear from the 
initial publicity. 

The architect of the museum 
is to be Mr Stewart Mosscrop, 
and his early sketches promise 
-us a subtle hybrid of Le 
Corbusier crossed with Norman 
Foster. Nothing very revo- 
lutionary there. 

Industry is being asked to 
fund the running of the museum 
and it is expected that dona- 
tions will come from compan- 
ies’ research and development 



Hie "cosy Tudor Rookery Nook” — entrance to Great 
Britain’s display at The Boflerhonse (Victoria and 
Albert Museum), until July 18 


budgets. As the appeal bro- 
chure says: ‘It is not expected 
that these contributors win be 
disinterested. 1 ' This, however, 
raises questions about whether 
this really is a museum or a 
trade centre where manufac- 
turers can see the competition 
in a vaguely historical setting. 
How does this differ from the 
already existing Design Council 
and Design Centre? Calling it a 
museum might lead people to 
think they were going to some- 
where like the New York 
Museum of Modern Art’s design 
galleries where objects are 
shown disinterestedly in an his- 
torically researched context 
There has always been a lot 
of pious talk about design sell- 
ing products, although this has 
never been entirely dear as a 


concept Z had hoped that the 
present exhibition at the Boiler- 
house, National Characteristics 
in Design, would explain how to 
spot the good one, but I was 
disappointed. 

The thing about Boiler house 
shows is that they are always 
amusing, sometimes stylish, and 
frequently informative in the 
way that advertising is informa- 
tive; but they so often leave the 
visitor unsatisfied. The present 
exhibition ha? high, ambi tions 
and succeeds ihbeing highly 
entertaining. 

The organisers have taken 
eight industrialised countries 
and put their products into a 
maze so that it is possible, 
through comparing eight motor- 
cycles or eight typical meals, 
to discern national character- 


istics. America, France, Britain, 
Russia, Japan, Sweden, Italy and 
Germany are the selected in- 
dustrial countries and you 
enter the national display 
through cleverly designed in- 
dividual gates: two French 

cigarette lighters and a Guimard 
swirl take you into France, and 
a cosy Tudor Rookery Nook 
indicates the whimsicality of 
Great Britain. Some rosewood 
nipples and triple glazing sug- 
gest the preoccupations of rhe. 
Swedes while- Germany has the 
wonderfully old-fashioned Mies 
van de Rohe as an ancient 
design prototype. 

Britain comes out of this show 
very well; its distinct traditional 
quality, as seen in a Lobb shoe 
or a Jaguar car; seems to 
succeed because it is comfort- 
able and elegant and works, 
proving that the best design is 

surely something that is good 
on its own terms. After all* * 
good chair might be Chippen- 
dale or Aalto but we judge it 
on its comfort and line, not 
particularly because it is 
English or Finish. 

It is fascinating to see the 
strong, yet limited, Russian de- 
sign: tough and powerful trains 
and cars, but little styling or 
fashion eonsiousness. And this 
despite, for instance the ex- 
ample of the undergrounds in 
Moscow and Leningrad which 
have given the ordinary Rus- 
sian a taste of Tsarist splendour 
— the very reverse of New 
York's dismal subway. Japan's 
design, meanwhile, is seen to 
work best in miniature. 

National design characteris- 
tics surely come from things 
like climate, available raw mat- 
erials «nd the training of the 
country’s visual sense. This ex- 
hibition gives just a hint about 
this absorbing subject. It also 
emphasises that the encourage- 
ment of national styles might 
well be the goal to pursue In 
a world where it is often pos- 
sible to be unsure about which 
country you are in when you 
arrive at yet another anonymous 
airport. 


Berlin Philharmonic 


Andrew Clements 

For their single concert at the Immaculate i 
Festival Hall on Saturday the a large bods 
Berlin Philharmonic and Her- "W I 
bert von Karajan brought just SffSsJE 
two works, Beethoven's Fourth 
. Symphony and Strauss’s Em 
Beldenleben. It was the first stance were 
time they had appeared in . The cl 
London since the much gub- ingly. heroic 
; Ilcised dispute which tbreatened love 'music 
■ to sever all connections be- *““* . 8e ®| 

tween the orchestra, and **»'■ ^ 

artistic director. That has been 
resolved, but those who remem- or grandly i 
ber Karajan's do min a tin g plat- jan’s shaping 
form manner from previous also was nu 
visits will have been saddened the syi 
by his physical frailty now. *^225 

What remains as strong as ever. peTtoTmi ^ 
though, is his technical control battle set 
of players who involve them- sense ' in ter 
selves passionately in their recapitulatioi 

music making; that commit- Instrument 

ment, as much as discipline and eloquently n 
technical assurance, la tespon- cipal horn a: 
sible for the extraordinarily iJJJ 

rich tonal palette this orchestra ^ra forj 
puts at his disposal. ia ^ th j rd 

Karajan’s Beethoven nowa- could select 
days tends towards the mar- to epitomise 
xnoreal. Even a symphony as be a passag 
moderate in scale as the Fourth 
was crowned with climaxes of a on “ P»« 
Brucknerian splendour, deli- 
vered by an orchestra contain* 
ing quadruple woodwind and stoped sttrn* 
horns. The Adagio ^ Particular ardent 

had an epic range which stnctly not ‘ 
on its own terms was most 
impressive; whether or not it here tnougn 
was successfully integrated with which transm 
the other movements was doubt- into sometni 

Si- There is no way that the in* f® 
classically cut finale could carry well beyond i 
through the implications of such sound; a pe 
a sonorous panoply, however concerned of 
much one marvelled in it at the standard. 


Mitsuko Shirai/Wign 

Max Loppert 


tore Hall 


The concluding sentence in 
William Weaver's judicious pro- 
gramme note for the Royal Opera 
Ch&nier should warn any re- 
viewer to proceed with a due 
sense of caution: “ Though 
critics often do not approve of 
Giordano (Mahler, however, ad- 
mired him. and so did Faurt). 
audiences have continued to 
applaud his youthful work.” 

Audience taste is no doubt 
the reason the work was brought 
back to London in the first 
place; and the audience at 
Saturday’s revival proved Mr 
Weaver right, noisily, while ore 
critic in their midst tried with 
varying success to mute his 
awareness of the overwhelming 
second-rate-ness of the piece — 
of its promiscuous, ill-defined 
sympathies, its early-Holiy- 
wood view of history (those 
newsboys!), ils essential un- 
genius when placed by the side 
of even so derided a sample of 
Puccini as La faneiuUa del 
west 

At least the same critic could 
note bow much more lively and 
idiomatic the performance was 
than the pasrionless, walking- 
on-eggs first showing of this 
production had been in Febru- 
ary last year. Now there was a 
conductor— Julius Rudel, mak- 
ing amends for his recent 
Samson bungle here — with the 
understanding of the work's 
operational level and the knack 
to make a go of it, on that same 
not very elevated level - (Mr 
Rudel’s willingness to break 
pauses for applause into Gio- 
dano’s putatively continuous 
textures was, however, exces- 
sive). And the many supporting 
players, most of them recalled 
from 1984, gave good value — 
John Dobson’s spy. Patricia 
Johnson's countess, Alexander 
Oliver’s abbd, and Cynthia 
Buchan's quicksilver Bersi were 
especially quick at seizing their 
chances. 

But the cardinal factor in the 
success or failure of any 
Chenier is the choice of its 
principal trio. On the whole 
this has also been more cer- 
tainly guided than it was in 
1984. It is not exactly an excit- 
ing trio; probably the breed of 


singer who could make this 
opera exciting— by means of 
highlight an inspiring- Domingo 
big, vibrant voices, boldly house- 
filling personalities, and genuine 
an tetic conviction— is now ex- 
tinct. Perhaps it is unfair to 
judge the current Royal Opera 
title role on this showing, for 
Pladico Domingo suffered a sud- 
den throat indisposition during 
the “ Improwiso " which forced 
him to leave stage for a short, 
anxious interval. When he re- 
turned, it was in better but not 


totally restored voice — the 
“something more” that can 
appearance was all evening con- 
spicuous by its absence. 

The Maddalena was Anna 
Tomova-Siniov, on one of her 
too-rare visits to London — a 
lovely, mature performer of 
rounded womanly style not 
ideally suited to febrile verismo 
outbursts (X would guess that 
she too was not in best vocal 
form for the occasion). The 
single entirely authentic contri- 
bution came from Giorgio 


Zancanaro in the opera’s most 
rewarding role, the servant- 
turned-revolutionary Gerard. 
While not exactly a hire d» 
rftedrrc — the face ig mostly 
immobile, the stance ^straight 
from singers’ stock — Mr 
Zanc a n aro boasts a handsomely 
forward. pithy. naUvely 
liallanate vocal delivery that 
showed up its absence else- 
where. The production, decent, 
straightforward, unremarkable, 
is this week to be recorded for 
future television presentation. 



Immaculate articulation of such 
a large body of strings or the 
wnfaiiingTy perfect eauilfbrium 
between woodwind soloists' asd 
their accompaniment. 

In Heldenlebe n, however, 
tonal power and musical sub- 
stance were perfectly matched. 
-The main climaxes were rlng- 
ingty. heroic, the Trjtfan-lifce 
love 'music of the third and 
sixth sections . sensuotdy 
m o u lded. Above all there was 
. a genuine translucent to every 
texture, however thickly scored 
or grandly proclaimed. Kara- 
jan’s shaping of such an edifice 
also was marvellously satisfy- 
ing, the symphonic undertow 
of the structure never obscured 
for a moment— how often In 
performance does the climax of 
the battle scene also make total 
sense in terms of sonata-form 
recapitulation? 

Instrumental solos were most 
eloquently realised,' with prin- 
cipal horn and oboe quite out- 
standing and the' orchestra's 
leader providing pin-point 
bravura for the violin cadenzas 
in the third section. If one 
could select just one moment 
to epitomise the rest it would 
be a passage from the fifth 
section, with the hero reflecting 
on his past achievements and 
the solo horn poised magically 
over perfectly graded - and 
shaped string lines. Even the 
most ardent Straussian would 
not claim Heldenleben as the 
greatest of his achievements; 
here though was a performance 
whidb transmuted the vainglory 
into something richly reward- 
ing and genuinely affecting, 
well beyond its sheer impact as 
sound; a performance by all 
concerned of quite exceptional 
standard. 


The Japanese soprano, has, in 
company with her pianist hus- 
band, Hartmut HfiU, become a 
regular recitalist in London 
over the past few yean, and a 
highly praised one (not least 
in these columns). Hearing 
both for the first lime; at the 
Wigmore Hall on Thursday, . 1 
was delighted almost beyond 
measure by the .refinement, 
polish, and communicative elo- 
quence 7 of their partnership. 
One expects closeness from a 
duo who are also a married 
couple. This team moves far 
beyond conventional intimacy 
to forge a union of musical 
spirit that is tangible in every 
moment of their performance. 
Ur HfiU Is an outsta n di n g l y fine 
accompanist of voices; and if, 
for the remainder of this 
notice, the merits of Miss 
Shirai are dwelt upon, his 
crucial part tn informing and 
supporting them must not be 
forgotten. 

The programme devoted Its 
first half tn Haydn English 
canzonets and Schumann songs. 
The beauty and finesse of the 
voice became evident in the 
very first bars of “The Mer- 
maid’s Song,” and ever more 
remarkable with each song that 
followed. Hiss Shiral’s liquid 
but derisive attack and Impec- 
cable command of legato bind 
phrase to phrase with the 
delicacy of emission that is 
almost a forgotten art; while 
the tone itself, not large but 
rounded in its flow and shining 
in its vibrancy, seems to show 
no variation or alteration of 
quality according to register. 
But this singer is not just «'■ 
voice-mod eL Her delight In 
words— and for a Japanese to 
master English vowels and con- 
sonants so fully is, after all, a 


most uncommon feat— made | 
itself a feature of everything 
she sang, and underpinned the 
shape of each song. 

light and shade without 
exaggeration or self-conscious 
point-making: listening to “ Der 
Nnssbaum " at the start of the 
Schumann group, and “ WId- 
nmng” at Its close, 1 had to 
cast my mind -quite far baric 
to recall- another young Lieder 
singer Miss ShiraTS equal in 
skill or peer in maturity of 
style. In the second half, she 
and Mr B0U lavished more of 
both on Berg’s Seven Eeariy 
Songs (though perhaps the 
vocal lines call also for a 
degree of impetuous romanti- 
cism that was not forthcoming 
here) and Webern's Op. 4 
George songs, a miracle of 
mysterious, . muted coloor 
applications. As if to show that 
there is also a lighter side to 
them, singer and pianist closed 
in fine, gently witty, never over- 
blown manner with Schoen- 
berg's three Cabaret Songs. 
Miss Shiri makes most of our 
own young song-recitalists look 
and sound like students. 1 can’t 
wait to bear her again. 

Performing Arts 
Book Prize 

A new book prize, worth 
£2,000, has been announced in 
memory of Roger Machell, the 
publisher. It has been founded 
tv the Hamish Hamilton 
imprint, where Machell worked 
for SO years, and will be 
awarded for a book about any 
of the performing arts. Full 
details of entry requirements 
may be obtained from the 
Society of Autho rs, 8 4 Drayton 
Gardens, London SW10. 


Anna Tomova-SLntov and Placido Domingo 

The Seagull/Lyric, Hammersmith 

Martin Hoyle 


Altxxiir Mu* 


There is a school of — very 
British— thought that likes its 
Chekhov soulful: pregnant with 
pauses, stiff with sighs, silent 
with significance. Charles 
Stnrrldge’s production at 
Hammersm ith gives us many an 
oasis of calm fn.ths desert of 
provincial retf-a)noiption; but 
far from sighing, .the characters 
are usually looking perplexed, 
sceptical or startled, or doing 
double takes. In short they play 
it as comedy; and not since 
George Cole and a drawling 
Joan Greenwood performed 
Hedda Gobfer 20 years ago as 
if it were Coward has the comic 
potential of a revered classic 
been so pleasurably realised. 

Much of this reflects on the 
very loofettmbed translation by 
Tania Alexander and Mr Stur- 
ridge himself. Compared with 
Michael Frayn’s new Three 
Sisters at Manchester, this is 
marvellously lively, robustly 
Idiomatic. One almost forgives 
Nina’s use of “glamour" in the 
modern sense. But not quite. 

I suspect the television 
orientation of much of the 
team can take credit for the 
sheer naturalness of the produc- 
tion. Mr Sturridge is eternally 
linked with Brideshead. The 
designer. Eileen Diss. frames 
the action with beautiful silver 
birches. Above all. such stal- 
warts as Ronald Hines (Dorn) 
and Alfred Burke (Sorin) gauge 
perfectly the point between 
clarity and easnalness. Much- 
maligned TV technique must 
take the credit Pitching your 
thoughts at millions while 
addressing the red eye of a 
camera is apt training for 
Chekhov’s intimate universality. 


. Of course there are draw- 
backs. Clumsy blocking leaves 
Samantha Eggar’s Arkadina 
masked from the extreme right 
stalls for some time after her 
entrance and again during the 
Unit gamu-g at table. “Why is 
It so dark? ” asked Nina in 
Act % voicing the audience’s 
uncertainly. And the produc- 
tion’s vigorous approach is at 
its worst in an intolerable 


Interpretation of soured Masha. 
In the opening scene Phoebe 
Nicholis, lopes, slouches, 
flounces and leaps on to the 
furniture as if she were as 
stage-struck as Nina. 

Miss Eggar also suffers from 
the broad approach, or perhaps 
just takes the easy way out 
Beautiful, young .ahff’llyely, 'she 
excels at the briskly dismissive. 
(“ We can’t praise her too 


Kraus, Skura/The Place 

Clement Crisp 


The intrusive recording eyes 
of television and video cameras 
area dire commonplace of our 
age. For the dance world they 
are an increasingly popular 
tool in the preserving of move- 
ment end, as Hans van Manen 
showed In his superb trio for 
two dancers and video operator, 
they can be made a thrilling 
extension of the dance itself 
as facets of movement, and even 
as memory. These attributes 
are extravagantly m isha n dled 
in a programme by the New 
York dancer/choreographers 
Stephanie Skura and Lisa Kraus 
seen at The Place on Thursday. 

ha Lisa Kraus's The Watchers 
( Made for TV) the couple’s doll 
little movement sorties are 
Interspersed or accompanied by 
a cod lecture about dance his- 
tory and by videos of movement 
seen on two television sets. A 
sequence finds one of the ladles 
mricing herself a tiny retreat by 
draping gauze between the sets; 
later Miss Kraus indulges in 
a frenetic solo, which suggests 


that she is a dancer of more 
considerab elgifts— speed, flexi- 
bility— than her sourroundings 
will allow. But the sum effect 
is tiresomely hermetic. 

Miss Skura's Chase Scene, as 
its title implies, Is about the 
video camera as a form of sur- 
veillance, and it has all the 
dim allure of other people’s 
home movies. There Is a promis- 
ing sequence when Miss Skura 
discusses how a video image 
frames our perceptions of Miss 
Kraus's dancing, but chat and 
hectic film cutting are a 
dominant feature of the piece, 
and its rewards are few. 

Sandwiched between these 
two Items is a brief though 
transcendentally naif demon- 
stration of certain basics of the 
movement vocabulary called 
Surrey of forms, with yet more 
garrulity as its accompaniment 
The performance, which is being 
toured round Britain, is funded 
by seven official grant bodies, 
whose faith in their expenditure 
is greater than mine. 


much— It’ll bring bad luck," an 
infallible applause-stopper for 
a rival attraction, sounds 
absolutely natural). But only 
with a Trigorm as selfish and in- 
sincere as John Hurt could this 
over-obvious wheedling succeed. 
Mr Hurt’s patently false 
rhapsody, on love gives a good 
indication ' of ‘this famous 
writer's style as a novelist; and 
why Konstantin despises him 
so much. 

The central couple are light- 
weight (for all his intelligence 
Mr Hun gives us another of his 
wiry little losers, more sar- 
donic, self-aware victim than 
celebrity); so is John Lynch's 
Kostya — struggling moreover 
with the wayward vowels of a 
suppressed Irish accent. With 
Nina's muttered “Think of me 
sometime.” as she hurries from 
Trigorin, head bowed, Natasha 
Richardson suddenly recalls her 
mother’s (Vanessa Redgrave) 
heart-touching confession of 
clumsiness with people in The 
Aspern Papers. 

Jean Riramer’s Polina looks 
and sounds right, a fit com- 
panion for Mr Burke's land- 
owner and Mr Hines’s doctor, 
and Peter Wight's drudge of a 
schoolmaster is beautifully 
judged, well-meaning and bor- 
ing. down to the last not quite 
socially acceptable diphthong. 
His nervous, uncomprehending 
titter in response to his wife’s 
cold utterance of “I wish I’d 
never set eyes on you" was 
funny, touching and filled out 
the portrait; not something that 
can he said about some other 
performances in this entertain- 
ing, breezy and ultimately in- 
complete production. 


Arts Guide 


Mwle/MofKty. Opera and BriM/TUesday. Tbestra/Wed- 
nesetay. ExhUBoM/Thuradsy. A selective guide to afl the 
Arts appears each Friday. 


Music 


Georges Fbmpidou. Grande Salle Tendon 


- Festival Choral 1985 
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Variations Won). Tbfaatre des 
Champs Elysees (72347771. 

Massenet 

Van Dam, bass. M* Chamber 
Orchestra, Annin Jonto Mtozwt 


Kouvri Orchestra PWIhaniWOTo 
conducted by VMaaaanl *y*r, 
Jeremv Menuhin, piano: Mozart, 

Berlin Fbflhannanle Orchestra i con- 
ducted by Herbert 

gSSs (Tue)- Salle 


Ensemble Intercontemporato's^®- 
her music soloists: Janacek, Lwoux, 
Ligeti (Thur 8.30pm). Centre 


Paris Sizing Trio: Bam. Lekeu, Banc- 
quart; Mozart (Tbur flJflpm). Radio 
France, Auditorium 108 (5241518). 

Bennies In the concert version, text 
by the Rev. Thomas Brighton, La 
Grande Ecurie et la Cbambre du 
Roy <vwv TvH »*nrf by Jesn-Qande Mah 
goire (Thur). TMFChatelet 
(2334444). 

VIENNA 

Vienna Hofburf Orchestra condu cted 
by Got Hoflauer. Waltzes and fight 
opera. Kbnzerthaus. (Tue). 

plus evening with Oleg Maisenberg. 
Mozart, Schubert, Chopin, Debussy 
and Mr""**"- TCnragrtha nz Marar* 
SaaL (Mon). 

LONDON 

Balia Orchestra conducted by Stanis- 
law Skroweczewski with Emannri 

Ax, piano. Rossini, Chopin and 
Shostakovich. Royal Festival Bad 
(Mon). (9283191). 


mdoa Syrapbony Orchestra conduct- 
ed by SSrCaHn Davis with Stephen 
Bishnp-Kovacevich. piano. Beethov- 
en and Berfloz. Barbican Hall (Toe). 


Royal F MBieneonl c Orchestra con- 
ducted by Wxtold -Rowkki with An- 
nie Fischer, piano. Mozart, Beethov- 
en and Stravinsky. Royal Festival 
Hall (Tue). 

London PhUhannanlc Orc hes t ra con- 
ducted by Klaus Temutedt with Ce- 
cfle Ousaet, piano. Britten, Beetlwv- 
en and Strauss. Royal Festival Hatl 

(Wed). 

l^ndoag j rni ij hW Ln M Otdba sira conduct- 
ed by Geoffrey Simon with Margsr- 
et Flogerimk riaim Smetana. FaDa, 
Tchaikovsky. Baridcan Hall fDmr). 

tfceS n conducted hyffiirm 
with CBSO Chorus, Heinz Hoffiger, 
oboe and Ursula Hoffiger, harp. 
Berlioz, Martin, Mozart ami BaveL 
Royal Festival Hall (Tbnr). 


Milan: Taatro alia Scala: CbamKn Ab- 

badp c o n duct i ng foe vioMnist Saha- 


tore Accardo and die pianist Maor- 
fafe Poffini, w it h the phDar- 
monic Orchestra. Bach (Mon) 
(809128). 

Reran: Auditorium of Via Della ConriV 

tnyimt * 1 Ynri Tftr ,ii[,i t » wn ir conduct- 
ing Prokofiev and Shostakovich. 
(Sun. Mon and Tn). (6541044). 
Bwnrt Oratorio del Gomafaae (Vicoto 
'della Sriwimli i 1/R— Vi» flBwHa btart - 
axdst BSchaitl Kolb. (BS5B52). 

BRUSSELS 

MUa des Beaux Arts: S tut tgart 
Chamber Orchestra conducted by 
Karl M on c hln g pn . Bach (Monk Bel- 
gian National Or ch estr a corrioctod 
fay Maodl Roden with Eugene I*- 
tomfai^pfano. Beethoven, H ffCnt 

NETHERLANDS 

Rotterdam, DeDoeten. Tbe Rotterdam 

Opera Choir conducted by Piet 
Strmjk, wife Henfc Kreukniet, ten- 
or. (linn, tnwtmoa}; Arte Kntjawc, ftr- 
gan, and Raymond Deinnye, flute. 

Pmg ntmmii tnohriwi p awiiw # of 

Eeqzerii new work far organ apd 


wind ensemble (Men); Lnnrhtime 
concert by Maarten Bon. Maija 
Bon, Gerrit Hommerson and Ronald 

BranhgHm, pianos. Stravinsky’s Sa- 
cra do Printempe arranged for four 


Utrecht. Mmackcentram Yndenbmg. 
The Utrecht Symphony Orchestra 

under Hubert Sondant, wife BonaU 


soprano. Bernstein, Gershwin, Rog- 
ers, Sousa (Wed); Vera Beths, violin, 
and Rrinbert de Leenw, piano. 
Shostakovich, Ives, Anthefi (Thor); 
Recital HalbTheo CHof, vkfin, and 
Denial Wayenben piano. Mozart 
Fcandt, Debussy, wayenburfr Bawl 
(Wed). (314544). 

Eindhoven. Globe Theatre. Rambert 
de L c e u w, piano. Liszt (Wad). 
(111122). 

NEW YORK 

New Yarik Phflhannonic (Avery Fish- 
er): conductor. Znhln Ifohhq violin- 
ist, Ida Ha en d e l: Karri Husa: Con- 
certo for Orchestra (world prem- 
iere), Dvorak, Sibelfus (Tue): con- 
ductor, Shlini Mahfaf T * - 

amid Bore: Jacob Druckman, 


Apr 26-May 2 


Haydn, Dvorak (Thai). Lincoln Cen- 
. tar (8742424) 

ftw iiiij ii Hail- Chicago Symphony 
and Choir: conductor, Sr Georg Sol- 
ti: Verdi (Mon); conductor. Sir Georg 
Solti Shostakovich. Bruckner (Tue); 
conductor, Sir Georg Solti: Wagner. 
Lntoalawrid, Beethoven (Wed). 
(2477458). 

Wwj fi l n Tnl w i min flute fn ritel wife 

haipsicoidist Anthony Newman: 
Bach, Scarlatti (Tue 6pm). NY Pub- 
lic Library. 40th & 5 th Av. (930 0855). 

WASHINGTON 


Saleroom/Antony Tfiomcroft 

Very contemporary taste 


Symphony (P m v w t Hall): 
conductor, Piigh Wolff; violinist, 
Pinehas Zockermao: BmVrma , 

Bruch, Bartok (Tee): conductor, Esa- 
Itekka Salonen: Berio, Webern, Sib- 
eRua, N ielsen (Tlnn). Kennedy Cen- 
fer (2543778). 


Aaron Bemwf (violin): Handel, Bee- 
thoren, Ysaye, Mendelssohn, Proko- 
fiev, Brahms. Nerima Bnnka Centro 
(large hall). (Thur). (3314461). 


WORLD VALUE OF THE POUND 

every Tuesday in the Financial Times 


In the main, the fine art mar- 
ket Is sensible — the greatest 
works, as judged by history and 
informed taste, fetch the 
highest prices. But there are 
certain sectors which defy 
rational justification; in particu- 
lar contemporary art, which 
mainly means the pictures pro- 
duced in the UfiL since World 
War IL 

There seems to be no rational 
explanation why a painting by 
Jackson Pollock or Mark Rothko 
should sell for Sim, or more, 
while revered Old Masters like 
Veronese should fall to make 
the £200.000 mark at the recent 
Christie's auction in London. 
But the pattern will be repeated 
next week in New York when 
both Sotheby’s and Christie's 
sell some highly regarded con- 
temporary works of art 

The justification can be that 
; on artistic grounds the Ameri- 
cans, with their abstract ex- 
pressionism. were creating new 
art forms: and, on finanrial 
grounds, that confident thrust- 
ing rich Americans want to 
decorate their homes with art 
which expresses the modem 
world. It is good that contem- 
porary artists should have such 
enthusiastic patrons. 

On May l. Christie's launches 
Its extended saleroom in New 
.York, appropriately with a very 
good auction of contemporary 
art which should establish many 
records. “Untitled” by Franz 
Kline, a 1960 oil on canvas, is 


the largest painting by Kline to 
be offered in a saleroom and It 
should beat tbe record price 
of $506,000 for a Kline set at 
Christie's in 1983. There is 
also a good work by de Kooning 
which could approach the 
record 8L21m dollars set in 
1983. 

Sotheby's sale of the evening 
of May 2 also includes some 
de Koonings of top quality, as 
well as works from the collec- 
tion of the late Thomas B. Hess, 
chairman of the 20th-century 
department at the Metropolitan 
Museum of Art Barnett New- 
man, Jackson Pollock and 
Philip Guston are included in 
his group. There are also two 
very rare paintings by Clyfford 
Still in an auction which should 
set many new prices. 

By comparison, London 
appears small beer, although 
both the major salerooms are 
disposing of good 19th- and 
20th-century decorative arts. 
Christie's has some hand- 
knitted William Morris Ham- 
mersmith carpets of the 1890s; 
Peter Waals furniture of the 
1920s; and a Russian Revolu- 
tionary chess set designed in 
1922 by Natal ’ya Yakovlevna 
Dan'ko, “The whites and the 
reds," which Is now on show 
at the well-received “Art into 
Production " show at the Crafts 
Council. Sotheby's has a piano 
designed and decorated by 
Alma-Tadema, with a top esti- 
mate of £7,000. 


n, 
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The future of 


Austin Rover 


THE BRITISH Government is 
once again assessing the future 
of Austin Rover, the state- 
owned volume car manufacturer 
which is part of BL. Unlike 
Jaguar it is not an early candi- 
date for privatisation. The ques- 
tion is whether its recent per- 
formance justifies support for 
the ambitious programme of 
investment contained in the 
latest corporate plan. 

Last year's financial results, 
after a promising start, were 
disappointing. Austin Rover is 
battling to hold its domestic 
market share at around 18-19 per 
cent, just ahead of General 
Motors. Outside the UK its posi- 
tion is extremely weak, it is 
seeking to rebuild sales on the 
Continent in the face of fierce 
composition; most of the Euro- 
pean volume car makers are 
losing money. 

In these circumstances there 
is a plausible case for phasing 
out support. The European 
industry can make some 2m 
cars a year more than are 
needed. If market forces were 
allowed full rein and govern- 
ments did not intervene, mar- 
ginal companies would dis- 
appear. Austin Rover, which 
sold just over 400,000 cars last 
year, has neither the volume of 
a Fiat nor the special appeal 
of a Volvo. Is not the British 
Goverment’s support an example 
of the “national champion" 
approach which prevents effi- 
cient European companies from 
achieving economies of scale to 
match their international rivals? 


ing and find a secure place in 
an increasingly competitive 
world industry. Its chances of 
doing so would be poor were it 
not for the possibility, now 
under discussion, of a closer 
partnership with Honda of 
Japan. 

This collaboration, which so 
far has involved relatively low- 
volume cars, may be extended 
to the joint development and 
manufacture of a cor in the 
Maestro class — at the heart of 
the high-volume market. In 
adidtion, Austin Rover could 
assemble Honda cars for sale 
in Europe. These moves would 
raise the throughput of the 
Longbridge and Cowley plants 
and give Austin Rover access 
to the Japanese company's 
engineering resources. 


Determined 


Contender 


Against that, the taxpayer has 
invested large sums in the busi- 
ness. Under Sir Michael 
Edward es and his successors 
productivity and quality have 
been greatly improved. To 
withdraw support would be to 
throw away the chance of re- 
establishing a viable, British- 
owned contender in an Industry 
which, far from shifting to low 
wage countries, is going through 
a technological renaissance. 
Austin Rover's size is a handi- 
cap but new manufacturing 
techniques make it possible to 
achieve useful economies at 
lower volumes. 


• • To some extent ministers are 
locked in. There are no obvious 
buyers for Austin Rover and, 
short of a disastrous decline in 
its fortunes, it would be politi- 
cally impossible to put it into 
liquidation. Yet the company 
has not yot shown that It can 
become financially self-support 


The problem, as always, is 
money — to moke the invest- 
ments needed for the Honda 
project, to develop new cars 
and new engines of its own and 
to meet EEC rules on exhaust 
emissions. The Government, 
determined not to put in more 
equity and anxious to limit the 
exposure of public funds, may 
seek to cut back the scale of 
the corporate plan. (Under the 
so-called Varley-Marshall guide- 
lines the Government stands 
behind BL's obligations in the 
event of a collapse.) Yet if it 
pushes too far In this direction 
the company will be less com- 
petitive in the marketplace. 
Austin Rover cannot easily 
convert itself from a full-line 
supplier serving the mass 
market into a BMW. Another 
suggested economy would be to 
forgo a proposed new engine 
in favour of buying from out- 
side but the company will argue 
that the use of outside suppliers 
for its principal models will 
reduce their customer appeal 
and pose difficult technical 
problems. 

There will be some hard bar- 
gaining during the next few 
weeks over the balance between 
inhouse development and buy- 
ing from outside, over the shape 
of the model programme and 
over the financial implications 
of the Honda deal. The Govern- 
ment’s objective must, be not to 
preserve an independant British 
manufacturer for- is own sake 
but to make use of the asset 
which Austin Rover now repre- 
sents and to integrate it into the 
world industry. The alliance 
with Honda, together with con- 
tinuing improvement in the 
company's own efficiency, offers 
a possible way forward. 


U.S. objectives 
in Nicaragua 


PRESIDENT REAGAN'S efforts 
to persuade Congress to unblock 
S14m worth of military aid for 
the Contra rebels, seeking to 
overthrow the Sandinista 
Government in Nicaragua, never 
deserved to prosper. It ill 
behoved the U.S. Administration 
to be seen funding in public the 
overthrow of a government with 
which it lias diplomatic rela- 
tions. Such action goes against 
the basic principle of inter- 
national relations, the right to 
self-determination, which the 
U.S. accepts and which oppo- 
nents of Mr Reagan in Congress 
were careful to point out. 

The vote means that the 
Contras become a less viable 
instrument of American policy 
in Central America. For the past 
two years the Contras-, operating 
from bases in Honduras and 
Costa Rica, have been used as 
a means of containing and 
harassing the Sandinista Govern- 
ment. Their existence has made 
direct U.S. military involvement 
unnecessary. 

Ingenuity 

It is widely believed that 
funds for the Contras can be 
found from other sources, at 
least to match the 914m they 
are being denied for militarv 
purposes. But the real issue is 
that the Contras are not win- 
ning their war against the 
Sandinlstas. Not only do they 
need considerable extra funds 
to make ifjod their losses, they 
require a substantial increase 
in numbers to begin to pose a 
new threat. President Reagan 
wants to more than double thnir 
current strength. 

It seems unlikely that Presi- 
dent Reagan can win support 
for such a force and he will 
need all his ingenuity to main- 
tain them even at their present 
levels. This should be seen as 
a positive development for the 
region. Extending the civil war 
In Nicaragua increases the risk 
nf a wider confrontation. For 
implicit in a larger Contra 
force is their greater presence 
both in Costa Rica and Hon- 
duras. As it is, both these coun- 
tries tread a tightrope with 
Nicaragua through acting as 
hosts to the existing number of 
Contras. 

President Ron can mov now be 
Tempted to consider other more 
drastic options such as in an 
out economic boycott of 
Nicaragua or greater direct 


militarv- pressure through the 
UJS. presence in Honduras. But 
th-vse options are dangerous 
both in terms of his own public 
opinion and their unpredictable 
conseauences overseas. 

Mr Reagan cannot be expected 
to alter his deeply-held views 
over (he dangers of communism 
in Central America, but some 
reassessment of the aims of his 
policy is called for. 


Objectives 


He told Congress that his 
objectives in reahion to Nicara- 
gua were fourfold; to ensure 
that Nicaragua ceases aiding 
rebels in neighbouring countries; 
reduces its armed forces: 
removes its foreign (mainly 
Cuban) military advisers; and 
accepts a genuine dialogue with 
the opposition, including the 
Contras, to establish a pluralis- 
tic democracy. There is now no 
hard proof of continued Nicara- 
guan military support for the 
rebels in El Salvador. The 

Sandinisias have offered to estab- 
lish a dialogue with the opposi- 
tion and in private have even 
met with some of the Contras. 
Only this week were ihey talking 
to Miskito rebel leaders. 

On the other hand the armed 
forces have ben enlarged and 
the number of foreign military 
advisers has not been reduced 
because of Nicaraguan fears of 
U.S. military intervention and 
the war against the Contras. 
President Reagan can claim with 
justification that he has made 
Nicaragua more pliant and has 
eroded -its capacity to export 
revolution. But it is doubtful 
how much more can be achieved 
in this direction. 

This, therefore, is a crucial 
phase for U.S. policy in Central 
America. The roost obvious 
option is the diplomatic one. 
and it will not be viewed as 
weakness by a war-weary region. 
The objectives and details of a 
regional peace plan are already- 
laid out in the 21-point Coats- 
dora draft treaty to which -the 
U.S. has given ambivalent 
support. The Presidents of 
Colombia, Mexico, Panama and 
Venezuela have staked __their 
prestige an this treaty. Nicara- 
guan behaviour desired by the 
U.S.. including controlled troop 
levels and the withdrawal of 
foreign advisers. It deserves 
President Reagan's unambiguous 

support. 


T HERE WAS once— indeed, 
there still is — another 
Dachau. It is a smallish 
own perched on a low hill 
about 10 miles north-west of 
Munich, its pride a Schloss now 
coloured the white and pale 
rellow of the Bavarian rococo, 
but which contains what is said 
to be the finest Renaissance 
wooden ceiling north of the 
Alps. Like much of southern 
Germany. Dachau is a flourish- 
ing place, its immaculately 

maintained historic centre sur- 
rounded by small factories and 
smart post-war housing develop- 
ments. Much earlier, at the turn 
of the last century, the soft 
light and unspoilt peace of the 
place attracted a colony of 
artists there to form a school 
of painting famous in Germany 
and beyond. 

But that, of course, Is not 
the reason why Dachau, or 
rather a site which bears its 
name, is the third or fourth 
largest tourist magnet in Ger- 
many. Of the roughly lm people 
who come each year. “ only 1 
per cent or less." in the esti- 
mate of the patient philoso- 
phical Herr Lorenz Reltmeier, 
the town’s mayor, actually 
bother to look at DaChau pro- 
per. a couple of miles further 
on. Their destination is the for- 
mer Nazi concentration camp, 
now partly restored, complete 
with an extensive museum and 
a cinema showing a documen- 
tary on Dachau and the Holo- 
caust in several languages. 

Exactly 40 years ago — 
although April 29, 1945 fell on 
a Sunday — Dachau was 
liberated by the Americans. 


Dachau 40 years on 


Ghosts that 


still haunt 


the Germans 


By Rupert Cornwell, Bonn Correspondent 




reconciliation with the victims 
could only be achieved by the 
acceptance of Germany’s history 
as it was. 

But nothing has illustrated 
the delicacy — indeed near-- 
fmpossibiiity — of marryiDg past 
and future, recognition and 
reconcilation than the traumatic 
chronicle of the organisation of 
President Reagan's stale st 
this week. It has been admittedly 
in large measure a self-inflicted 
disaster. Bowing inexorably from 
the Chancellor's desire to bring 
the economic summit in Bonn 
forward by a month or more, 
to coincide with the anniversary, 
and his determination to seal 
post-war reconciliation with 
the U.S. by a symbolic gesture. 

Undoubtedly bungling, and a 
clumsy reciprocal insensitivity to 
political realities, played a large 
part in the demeaning saga, 
which even now is far from over. 
The clearest lesson, however, is 
that bygones will not be bygones. 


if 


Terry Kirk 


The commemorations will he 
on a comparatively small scale, 
and perhaps that is right The 
freeing of a single concentra- 
tion camp, and one that was by 
no means the worst of its kind, 
was only a modest part of the 
history which unfolded at 
around that time. The formal 
German capitulation that May 8 
not only sealed the physical 
and spiritual deltruction of the 
country, and .led to its subse- 
quent partition; it also marked 
the end of European pre- 
eminence in the world, hastened 
the break-up of colonial 

empires, and instigated the era 
of the superpowers. 


A blitzed and deserted street in Berlin in 1946 and (right) the Hohe Strasse, Cologne, today 


Yet in purely German terms, 
Dachau in a way encapsulates 
the Nazi period and the difficul- 
ties and moral dilemmas It has 
left behind. The life of the 
camp exactly spans that of the 
Third Reich, whose enduring 
shame is less military conquest 
itself than the inhumanities 
which preceded and accom- 
panied it. Dachau was the first 
camp to open, on the orders of 
Himmler, then chief of the 
Munich police, just seven weeks 
after Hitler became Chancellor 
on January SO, 1933. It 
“closed” only on the eve of 
his suicide in the Bunker, by 
which time at least 3L50Q. 
people had died there. . 

The town, . per force, har ' 
learnt to live with its unwanted 
notoriety. Ironically, its support 
for National Socialism in the 
crucial elections of the early 
1930s was just half the national 
average. Only in 1939 was the 
camp land administratively 
attached to the town, while 80 
per cent of its 34,000 inhabi- 
tants today were not there 
when it was freed. Half were 
not born, while 30 per cent 
arrived afterwards, refugees 
from the lost territories in the 
East, now part of Poland and 
Czechoslovakia. 

But no matter that, in the 


Mayor's words, “ 1,200 years of 
history in Dachau have been 
wiped away by just 12,” that 
Dachau, along with Auschwitz, 
is one of the concentration 
camps everyone has heard of. 
“It is tight to remember and 
for the young to visit it and 
most people think that way. 
Only it must be realised that 
not just Dachau but all Ger- 
many is responsible.” 


The hostel, of course, will not 
be built for at least five years, 
if at all: but the dispute cap- 
tures the divisions over how to 
commemorate the 40th anni- 
versary of the war’s end, when, 
as Chancellor Kohl so rightly 
observed earlier this year, “the 
eyes 'of the world will be upon 
Germany.” 


There are signs now that 
this tolerance may be fraying 
a little. The tremble, appar- 
ently petty but in fact Quite 
revealing, concerns a plan to 
erect a youth hostel at the 
ramp site. An association has 
even been formed, the F&rder- 
verein Internationale Jugend- 
b egegnungstdtte Dachau e. V. to 
back the idea, and whose 
supporters include Herr Hans- 
Jochen Vogel, the leader of the 
opposition Social Democrats 
(SPD). Their argument is 
simply that the young people 
who come JErom- far afield (in 
.1983. alone 6,000 school and 
-youth groups visited Dachau) 
mud cheap lodgings to enable 
them to stay longer to learn 
the lessons of what Dachau 
stands for. 


Theodor Herns, the first Pre- 
sident of the Federal Republic, 
remarked in 1949 that May 8 
remains “the most tragic and 


of its own inhibitions. 

Today the country probably 
has better friends, in the West 
at least, than any German state 
has bad in more than a century. 
Nowhere is this plainer than in 
the new relationship with 
France. And yet the anxieties 
and uncertainties over the 
future persist, especially 
among the young. For a nation 
split between the tutelage of 
two superpowers and two ideo- 
logies, the visible inheritance 


last word ” on the matter, even 
though he knows full well that 
. ,u -t'-'rv their public pro- 
nouncements, few of Bonn's 
v. ■. * MiSU reunification a very 
appealing notion. Consciously, 
he has tried to revive wider 
pride in .the country, a nation- 


alism that openly does not now 
extend far beyond support of 


The continuing outcry m the 
U.S. and the deep embarrassment 
in sections of West German pub- 
lic opinion over the plan for Mr 
Reagan to lay his wreath at the 
Bitburg cemetery where 47 SS 
officers are also buried shows, 
above all, that there Is a point 
at which past and present can- 
not be reconciled. Had West 
Germany possessed a proper war 
memorials the problem might 
have been quickly solved. But 
it does not— further proof of the 
conflicting symbolism embodied 
by final defeat. 

Even the compensatory llthr 
hour addition of a stop by the 
President at Bergen-Bclsen 
(rather than DaChau to Herr 
Reltmeier's considerable relief) 
has not quelled the fuss that 
proves how strong feelings still 
are. In domestic politics, too, 
the old argument goes on, at 
least as May 8 approaches. 
Should reunions of SS veterans 
planned for early May be 
banned? Was It right for Parlia- 
ment last week to have passed 
a Bill which in practice equates 
the sufferings of the Jews under 
Hitler with those of the 12m 
Germans driven from their 
homes westward after the war, 
and of whom 2.7m died in the 
process? 


4 


The bun gling over Reagan’s 
visit shows clearly that 
bygones will not be bygones 


dubious paradox of our his- 
tory,” when Germany “was at 
the same moment both rescued 
and annihilated." Amid all the 
soul-searching of today, those 
words remain true. 


from Hitler and defeat have 
only underlined confusion 
about what it means to be 
German. 


But the conservative Chris- 
tian Social Union (CSU), the 
Bavarian party which dominates 
local Dachau politics, is hotly 
against the scheme. One reason 
Is the fear that Dachau and all 
it symbolises will be “ mis- 
used ” for political ends, pre- 
sumably left-wing ones. Another 
is simple that enough is 
enough, that Dachau alone 
should not bear the burden of 
the German past 


The paradoxes and contradic- 
tions are everywhere to see, in 
reaction to Hitler’s legacy: re- 
lief and pride at democracy and 
prosperity, yet shame that 
others had to do what Germans 
themselves could not do. West 
Germany is the third economic 
power of the West, but politic- 
ally stQl of limited sovereignty 
and influence — both because of 
the presence of 350,000 foreign 
troops upon its soil and because 


Herr Willy Brandt has 
declared that "the German 
question is dosed.” But is it? 
Opinion polls suggest that 
while most West Germans 
accept that reunification with 
East Germany is an unrealistic 
prospect, they are increasingly 
unwilling to abandon it entirely. 
In that, at least, they are at 
one with their Chancellor. 


Herr Kohl rarely lets slip an 


opportunity to proclaim that 


‘history has not spoken its 


the national football team. He 
is fond of reminding audiences 
that he is the first genuinely 
post-war Chancellor since he 
was only 15 when the war 
ended and thus too young to 
have been in any way shaped 
by the Third Reich. 

This June he will also become 
the first Chancellor In 16 years 
to attend what promises to be 
a peculiarly emotional meeting 
of refugees from what was once 
German Silesia, now part of 
Poland. The movement’s dream 
of a return to the lost East may 
not be a powerful strand in cur- 
rent West German politics, but 
its feelings are the expression 
«£ the bitten side, of this se as o n, 
of anniversaries. 

But even Herr Kohl is a 
prisoner of the contradictions. 
Early last year he insisted 
in Israel that young Germans 
could not go on being 
held responsible for what had 
happened over 12 lunatic years. 
But a week ago. at the site of 
the Bergen-Belsen camp, his 
emphasis was different, on the 
“ never-ending shame” of Ger- 
many at the crimes committed 
by the Nazis, and on the histori- 
cal responsibility which the 
German nation bore for them. 
It was a brave speech, acknow- 
ledging that what happened 
could not be ignored, that 


One day, presumably, even 
these ghosts will be laid to rest. 
But not yet A mile or two out- 
side Dachau itself stands the 
Leitenberg hill, looking out over 
the gentle Bavarian countryside 
nnfl commanding the best view 
of all of the old town itself. It 
was where the bodies of un- 
known victims of the SS were 
disposed of, before more 
advanced means were devised 
down at the camp. Today, 7,400 
are buried there, beneath a 
plain lawn scored by thin .lines 
of paving stones. 


Leitenberg is an utterly still 
place, unlike the camp and its 
car park filled with buses and 
cars from every corner of 
Europe. Next to the graveyard 
there is an austere memorial 
chapel built of weathered dull- 
red brick. Inside there is tittle, 
except tiie flags of the 26 coun- 
tries whose citizens perished at 
Dachau. There is also a plaque, 
bearing words, for some reason 
in French. 


“Tout passe, tout s’efface, 
hors le souvenir.” Everything 
passes, everything fades away, 
except memory. Forty years 
later, that remains the problem, 
not just for the little town of 
Dachau, but for Germany. And 
who Is to say that feelings will 
not be much the same 50 or 
even 100 years afterwards? 


Behind 


the news 


United Press International 
(UPI) has had a traumatic 
three years under the owner- 
ship of Douglas Ruhe and 
William Geissler who bought 
the news agency, reputedly for 
one dollar, in 1982. The organi- 
sation has gone through various 
phases of expansion, moderni- 
sation and severe pruning in 
the search for financial stabi- 
lity. but to no avail. 

The two owners come from 
a somewhat unconventional 
business background. They are 
both members of the Baha'i 
church, a 19th-century Iraqul 
faith which stresses the unity 
of all races and the acceptance 
of other great religions. 

Ruhe was twice arrested for 
civil disobedience in the 1960s, 
and Geissler served almost a 
year in goal for refusing the 
draft for the Vietnam war. “I 
did what I felt was honour 
able,” he once said of that 
period- 

After coming together to 
work on information material 
for the Baha'i national centre, 
they later branched out into 
communications on their own, 
building up Media News, a 
small Nashville concern which 



“Quite a peaceful Saturday — 
apart from the odd pole- 
vauller” 


Men and Matters 


also owned Focus Communica 
ttons, a company with several 
Mid-Western television 

interests. 

UPI, an agency which once 
employed the legendary Walter 
Cronkite, and whose alumni 
organisation is known as the 
" Downhold Club " In celebra- 
tion of the standard head office 
order to “downhold expenses,” 
has always been the poor rela- 
tion of the larger Associated 
Press. 

In the course of their three 
years at the agency, Ruhe and 
Geissler seem to have become 
the latest victims of these 
financial constraints. With no 
apparent personal wealth and, 
they have said, no monetary 
backing from the Baha’i church, 
their ambitious plans to adopt 
satellite technology to cut com- 
munications costs seem to have 
proved too expensive for UPTs 
own resources. 

Whether they will retain any 
interest in the group after the 
resolution of the latest crisis 
remains to be seen. The failed 
recapitalisation plan put 
forward earlier this year would 
have reduced their personal 
stake to around 15 per cent 
each. 


Sorry note 


** We have got to blow our own 
trumpets,” said Brandon 
Gough, senior partner at 
Coopers & Lybrand in a stirring 
call to the accountancy 
profession. 

What Cough failed to men- 
tion to his audience of 200 
accountants in Coventry 10 days 
ago that Coopers' trumpet blow- 
ing has landed them In trouble 
with the Institute of Chartered 
Accountants. 


The problem arose the day 
after this year’s Budget Copies 
of Coopers’ Budget Briefing 
(drafted in the small hours that 
morning) were smartly placed 
on the seats of five Inter City 


trains into London for executive 
reading. The “hard sell” did 
not go down well with several 
rival accountancy practices who 
subsequently complained to the 
Institute. 

The matter now rests with 
the investigation committee 
within the Institute's profes- 
sional ethics department. 
Coopers are understandably 
sore: several of their rivals 
placed their own Budget Brief- 
ings on aircraft flying out of 
Heathrow that same post-Budget 
morning. 


Directory as a Bill Broker in 
1825. So the chosen overture is 
from Rossini's opera. Journey 
To Rheims, written that year. 

Two works— Franck's Sym- 
phonic Variations and Brahms' 
4th Symphony — have been 
selected from those composed in 
1885 when Union Discount was 
formed by the merger of two 
London discount houses. 

Finally, since there was no 
English work and nothing to 


celebrate 1985, Union commis- 
sioned Geoffrey Burgon. com- 
poser of the Nunc Dimlttis 
[ music for the TV serial Tinker, 
Tailor, Soldier, Spy, to write a 
fanfare for the occasion. 

A “first performance." saw 
the firm, " to celebrate the first 
hundred years of a company 
that intends to last at least 
another hundred.” 


On the spot 


One picture is worth a 
thousand words, some reflected 
in Warsaw at the weekend. 

The cameras caught Soviet 
leader, Mikhail Gorbachev, 
greeting General Jaruzelski, 
beneath a picture of tanks 
sweeping into action with their 
guns pointed at the Polish 
leader’s bead. 

Four years ago, when that 
stem guardian of Soviet 
ideology, Mikhail Sue low, flew to 
Warsaw to berate the Polish 
leadership over Solidarity's 
campaign, he was snapped in 
the very same spot. The guns 
then pointed at the ill-fated 
Stanislaw Kania. 


Union’s fanfare 


Union Discount, one of the few 
firms in the City which plans 
to remain independent of the 
new financial conglomerates, 
celebrates its centenary this 
week. 


The discount house is to 
entertain its City friends at a 
conceit by the London Sym- 
phony Orchester at the Barbican 
on Wednesday night— and has 
compiled the programme around 
significant dates in its history. 

The earliest antecedent of 
Union Discount was James 
Bruce, listed in the London 


Lords errant 


What Sir Winston Churchill 
used to call “the weapon of 
the grimace” is being used 
increasingly by Lord Denham, 
Government chief whip in the 
House of Lords, in an effort to 
control his more verbose peers. 

Despite the militant ring of 
his official title — - Captain of 
the Gentlemen at Anns — Den- 
ham has a relatively slender 
armoury at his disposal to dis- 
cipline his ranks. 

He can move a resolution that 
a “noble lord can be no longer 
heard.” But that is a drastic 
action — sledgehammer to be 
used only to crack a nut. 

But with more peers clamour- 
ing to be heard in televised 
debates — more than 50 spoke 
in the recent debate on the Bill 
to abolish the GLC and the met- 
ropolitan counties — Denham 
had to do something about long- 
winded speakers who take 
undue advantage of the fact that 
debates in the Lords are open- 
ended. 

So he fixes offenders with a 
stony stare. His initial tactic 
is to swivel round from his 
seat on the Government front 
bench with a warning glare. If 
that does not produce the 
desired result, Denham has been 
known to move to another seat 
in the peer’s direct line of 
vision to wither him. 
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ONE OP the most constant and 
puzzling factors on the Euro- 
pean political scene these past 
25 years has been the dura- 
bility of Gaullism in Prance as 
a strategic doctrine of national 
independence. Other countries 
may wobble and waver, go 
through agonising debates 
about nuclear deterrence and 
the utility of Euromissiles and 
stage mass demonstrations. 
France enjoys, at the level of 
public and political debate, an 
ostensible consensus which the 
Socialists, once in power, have 
simply made their own. French 
serenity on defence issues may 
not be coherent; rational or 
admirable, but it has been in 
some sense enviable. 

It is puzzling because every- 
one knows that, if the enemy 
is the Soviet Union, a strategy 
of French national indepen- 
dence is an absurdity. Over the 
years strategic thinkers, troub- 
led by the obvious, have attemp- 
ted to come up with declaratory 
refinements. 

But the central taboos have 
remained untouched. No maj or 
party and no major politician 
dares publicly question, let 
alone repudiate, the two essen- 
tial ingrediants in Gaullist 
dogma: national independence, 
and the absolute priority of 
pure deterrence through the 
nuclear component of the 
arsenal. It is, if you like a kind 
of re-incarnation of the Maginot 
b'ne. though the analogy hardly 
appeals to Gaullists. 

President Mitterrand has felt 
bold enough to challenge other 
ingredients in the Gaullist 
Inheritance. He is ostensibly 
prepared to welcome a large 
increase in majority voting in 
the European Community's 
Council of Ministers; he has 
given public support to the idea 
of a new European Treaty which 
would increase the powers of 
the European Parliament; he is 
even prepared to propose pro- 
portional representation in 
French general elections. But 
he has not admitted to any 
breach in the central principles 
of Gaullist defence doctrine. 

Both these taboos come under 
frontal attack in a book just 
published in France called 
L’Avenir de la Guerre — The 
Future of War. Its author, 
Pierre Lellouche, is assistant 
director of the Fnstitut Francais 
de Relations Internationales and 
a young luminary of the French 
strategic affairs establishment. 
The fact that he has chosen to 
make so brutal an assault on 
the ark of the Gaullist covenant 
suggests that he believes the 
times are now ripe for an 
honest political debate on the 
flaws in French defence doctrine 
— the first for a quarter of a 
century. Let ns hope so. 

The central thrust of his book 
is not just to expound a 
critique of the longstanding 
flaws and ambiguities in GauHist 
doctrine but to argue that these 
'flaws have become more 
dangerous over time as a result 


Foreign Affairs: France 


Maginot 
line dogma 
comes under 
assault 


By Ian Davidson 



General de Gaulle: a 25-year doctrine 


of the unfavourable evolution 
of the strategic situation. “ The 
object of this work is to sound 
an alarm at the f .n cre*t? 
flagrant inadequacy of . our 
defence system in the face of 
the political, strategic and 
technological realities of the 
closing years of our century.” A 
little farther on he claims tizat 
Europe and the Western 
Alliance are passing through a 
crisis which amounts to an 
** historic mutation of the col- 
lective security system set up in 
1949.” 

When General de Gaulle took 
France out of Nato ki 1906, 
thus redoubling his public com- 
mitment to national indepen- 
dence, he did so in the know- 
ledge that the move was 
essentially risk-free. The UJ5. 
had successfully faced down the 
Soviet Union in the 1963 Cuban 
missile crisis and. though 
America’s nuclear dominance 
was shrinking In the face of 
the Soviet baild-up, the credi- 
bility of the ILS. nuclear 
umbrella was still largely 
intact Admittedly, the U.S. 
was pressing for a more subtle 
alternative to the doctrine of 
massive retaliation and General 
de Gaulle resisted the transition 
to flexible response on the 
grounds that it implied an 
American reluctance to use 
nuclear weapons in defence of 
Europe. Nevertheless, the U-S. 
guarantee was still essentially 
sound; so while de Gaulle may 
have been flattering French 
amour propre, and engaging in 
gratuitous trouble-making in 
the Alliance, he was not 
jeopardising French security. 

Twenty years later, according 


to LeHouehe. this situation has 
entirely changed; the U-S. 
nuclear umbrella which once 
* protected Europe has now 
closed. Of course this may be 
an overstatement. The Russians 
cannot be certain if It baa 
dosed;, it is in the nature of 
ffiplwr weapons that adver- 
saries look at the opposite ends 
of the probability scale, and 
even a small probability of 
nuclear engagement may be 
enough to deter. 

Nevertheless, there is no 
denying the multiplication of. 
outward and visible signs in 
recent years of a growing 
Amu riMn aversion to nuclear 
options; Henry Kissinger's warn- 
ing’s to Europe not to ask 
America for guarantees that 
cannot be promised, the 
unofficial campaign for a 
doctrine of No Early Use or 
even No First Use by Robert 
McNamara and others, the 
official campaign for stronger 
conventional defence in Europe 
so as to raise the nuclear 
threshold, the popular Freeze 
movement in the U.S., and most 
recently President Reagan’s 
Strategic Defence Initiative 
which . aims to repudiate 
retaliatory deterrence. 

Technology has also worked 
against the credibility of the 
French nuclear deterrent as an 
independent national 'force. It is 
all very well for the French to 
assert an anti-cities targeting 
doctrine; but when the Russians 
have a multiplicity of high- 
precision missiles which can 
take out French Land-based 
missiles and airfields, what 
then? Many people argue that 


nuclear weapons merely pro- 
tect the territory of the posses- 
sor, for only then are the stakes 
high enough; by extension, 
argues Lellouche, France’s 
small (and therefore anti-city) 
force can only deter an attack 
aaginst French cities. 

Nato allies may criticise the 
Gaullist doctrine of national 
independence for attempting to 
encompass the option of armed 
neutrality. Lellouche attacks it 
for its total unxealism, the 
blind faith of its high priests 
that the nuclear deterrent must 
prevent any threat to France. 

M Charles Hernu, the French 
Defence Minister, has said: 
"There must not be a battle, 
because our defence posture 
is founded oo deterrence.” And 
President Mitterrand has said: 
“The keystone of the deter- 
rence strategy in France is the 
head of state, is me: everything 
depends on his determination. 
The rest is just inert matter.” 
But as Lellouche points out, 
the decision as to whether there 
will be a battle and on what 
terms, does not depend on 
France. It is simply absurd to 
base a defence policy on the 
dogma that there cannot he a 
battle. 

At the centre of the absurdity 
is the dogma that France, with 
its moderate forces, can straddle 
the contradictory choice be- 
tween AIKance solidarity and 
the national sanctuary, epito- 
mised in the typically elegant 
formulation that French liber- 
ties are defended on the Elbe, 
and French vital interests on 
the Rhine. Even if a sanctuary 
policy were to stop, the Rus- 


sians at the Rhine, argues 
Lellouche, the net result of the 
conquest of Germany and the 
Low Countries could only be the 
political serfdom of France at 
the end of the European penin- 
sula. 

The only purpose of an inde- 
pendent national defence doc- 
trine, he argues, is to maintain 
national independence. Since 
this can only be maintained by 
tite raairiwmni deterrence of any 
Soviet attack against Western 
Europe as a whole, the front 
line for France must be, not 
the Rhine, but the Elbe. 
Logically, therefore, France 
should dmfljle its force in Ger- 
many to 100,000 men, to join 
in the forward defence of Nato 
without qualification or argy- 
bargy. 

Naturally, Lellouche does not 
propose that France should 
reintegrate with Nato— that 
would simply raise the anti- 
American ‘hackles in France: 
and he argues, plausibly, that 
the only way to ensure that 
nothing happens is to debate 
institutional choices — Nato, 
Western European Union, Euro- 
pean Community. The essence 
is to rearil an operational agree- 
ment with Germany, in liaison 
with the Nato forces, on conven- 
tional and tactical unclear 
doctrine while retaining French 
control of nuclear weapons: 
This Bide-steps the thorny poli- 
tical . question of hypothetical 
subordination to an American 
commander-in-chief, but un- 
equivocally links the French 
nuclear deterrent with the for- 
ward -defence of Europe. 

But if the U-S- nuclear deter- 


rent has become Incredible, how- 
can the French deterrent be- 
come credible for Germany? 
Through military involvement 
in the forward battle, and 
through the stake of national 
survival; in the last resort, the 
U.S. could sacrifice its 350,000 
men in Europe, with their 
nuclear wepons unfixed, but 
100,000 French troops in Ger- 
many equipped with tactical 
nuclear wepons would be a 
guarantee in unequivocal terms 
of French commitment, what- 
ever the theoretical freedom of 
action of the French President 
The one strategy which is not 
Credible for France, says Lel- 
louche, is the strategy of the 
fortress, which condemns the 
besieged to the choice between 
slow death and suicide. 

Naturally, the counterpart of 
his proposals, which also in- 
clude a substantial increase In 
the size of the French nuclear 
forces, must be a bigger defence 
budget; he suggests an increase 
from 3.5 per cent of GNP to 5 
per cent But he maintains that 
such an increase is necessary, 
whatever the strategy, because 
at current spending levels the 
conventional forces have been 
dangerously starved of equip- 
ment (Britain already spends 
over 5 per cent of an admit- 
tedly smaller GNP.) 

Some may think Lellouche is 
too alarmist . Even if French 
doctrine is absurd and tiresome, 
and even if there has been a 
serious deterioration in the 
strategic environment, there 
appears no imminent danger of 
war in central Europe. Never- 
theless. there can be no argu- 
ment in favour of a defence 
strategy which is ill-designed 
for war and counterproductive 

in peace. 

A practical demonstration on 
the ground of France’s commit- 
ment to the forward defence 
of Germany (to which it is in 
any case bound by treaty as a 
member of Western European 
Union) would send enormously 
powerful signals throughout 
the Atlantic Alliance and to 
the Soviet Union. 

It would help to persuade 
both the UB. Congress (and the 
Kremlin) that the Europeans 
were taking their defence more 
seriously. A common strategy 
would, by definition, enor- 
mously enlarge the scope for 
arme collaboration. And it 
would make a big contribution 
to the civilian construction of a 
more united Europe; not the 
least of the paradoses of 
Ganllism is that Mitterrand 
believes fervently in. European 
integration, yet clings, on the 
most important issue of all. to 
illusion of the option of armed 
neutrality. 

Perhaps the ghost of de 
Gaulle will prove too strong to 
allow any change. But at least 
let there be a debate about it 

C Avenir de le Guerre Pierre 
Lellouche Mazarine. Perl*. 

See also France's Deterr en t Posture 
mod Security In Europe Oevid S. Yost. 
Add phi paper IISS. 28 Tavistock St. 
WC2. 
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Thatcherism and 
theology 


By Michael Prowse 


TO PROMOTE a “materialistic 
market-orientated individualism 
as the key to human and social 
progress.” argued the Bishop 
Of Durham in his recent Hibbert 
lecture, is to make a “ destruc- 
tive mistake about the possibili- 
ties and needs of men and 
women, and to turn one’s back 
on real political and social 
progress.” 

To return to the ethics of 
19th century entrepreneurial 
individualism, he maintained, 
is “either nostalgic nonsense 
or else a firm declaration that 
individual selfishness and 

organised greed are the only 
effective motivations for human 
behaviour." 

These remarks, even though 
tempered by scepticism for the 
“ romantic utopianism ” of 
socialism, read like a full- 
blooded attack on Thatcherism. 
The Prime Minister, after all, 
has become associated with 
Victorian values while accept- 
ance of the virtue of market- 
orientated individualism lies at 
the heart of “ New Right ” 
political thinking. 

Those Tory MPs who 
demanded that the Archbishop 
of Canterbury should “eat coal 
in public " as a penance for his 
even-handedness during the 
miners’ strike, and who seem 
convinced that the clergy should 
concern -themselves with matters 
spiritual not temporal, will be 
further irritated that the Bishop 
of Durham’s theme was “free- 
dom.” How dare an Anglican 
bishop rubbish the New Right’s 
concept of freedom and 
substitute a less self-orientated 
version of Ids own. 

It is not easy to pin down 
precisely the concept of free- 
dom the Bishop is striving for 
in his lecture. But it is clear 
what he regards as false 
definitions. Freedom is not to 
be found in the individual 
pursuit of profit in a capitalist 
economy. But neither will it 
be fostered by the collective 
organisation of an atheistic 
socialist state. The free man 
is rather he who puts God and 
his community first and self- 
interest a long way behind. 
H uman freedom is communal 
in character: it is achieved 
through our joint response to 
God’s divine project of estab- 
lishing an "ideal community” 
of peace, justice and love. 


“History,” argues the Bishop, 
* can, must and will be related 
to ti^kingdom and c omm unity 

the Bishop is right, 
Christians must begin to take 
more seriously their responsi- 
bility to help build the 
'ideal community.” They can 
no longer stand aloof from 
political and economic debates 
but must start effectively to 
relate biblical traditions to the 
actual state of affairs in this 
country- In shorr. the Anglican 
church should copy the example 
of Roman Catholic priests m 
Latin America and begin to 
forge a British “ liberation 
theology." 

Every liberation theology is 
unique because it is a response 
to particular needs ar a par- 
ticular -time. Unlike the Latin 
American variety, a British 
liberation theology need not be 
dominated by Marxist thinking 
although the Bishop suggests 
some of its diagnoses should be 
taken “ very serioudy.” It 
would, however, have to stress 
the primacy of action. 

A British liberation theology, 
the Bishop accepts, would pro- 
mote innovation and risk-taking: 
trade unions would have to be- 
come more flexible and the 
Government more willing to 
decentralise. But the Christian 
pursuit of an ideal community 
would also seem to require a 
much greater commitment to 
economic equality as an end in 
itself. The unthinkable, such 
as maximum and minimum 
wages, must become thinkable. 
There must be greater stress 
on " systematic and social 
caring.” Above all, we must 
become more communal and less 
selfish: we should “ commit our- 
selves to conscious, explicit and 
shared efforts to develop our 
common good and multiply our 
common resources.” 

The Bishop’s central message, 
the New Right should note, is 
surely that a society governed 
by materialistic individualism 
will fast become a sick society. 
The alternative To individualism 
is not Godless collectivism but 
Christian co-operation, and 
caring. The task of a British 
liberation theology is to forge 
a selfless rather than selfish 
image of freedom and to make 
equality and sharing fashionable 
again. 




Uriderwriters to 
the issue 

From the Executive Secretary, 
Association of Authorised Pub- 
lic Accountants. 

Sir. — The spirit of competition 
that the Government firmly 
believes in is strangely absent 
when engaging underwriters to 
act on its behalf in the matter 
of privatisation. 

It was painfully obvious, even 
to the lay public, that the recent 
privatisation of British Tele- 
com was grossly undervalued 
by as much as £lbn-£2bn. This 
was clearly borne out by tub - 
sequent events extreme over- 
subscription for shares followed 
by even better than anticipated 
net results of profits. 

These additional funds lost to 
the Chancellor of the Exche- 
quer would have made a drama- 
tic difference to his Budget, and 
would have enabled bim to have 
given the tax reliefs hoped for, 
with all the consequent bene- 
ficial multiplying economic 
effects this would nave nan 
throughout the economy. 

May we see for future flota- 
tions, a more realistic return to 
the Exchequer by invokmg com- 
petition amongst the fi n a n cia l 
institiutions that are eager to 
act on behalf of the Govern- 
meat. In such large tranMCtions, 

it would not be unreasonable 

for the Government to caU tor 
tenders from the leading finan- 
cial institutions enabling jt to 
select the best financial return 
guaranteed to the Exchequer. 
Unless this is done m the 
future, the country wul con- 
tinue to lose out heavily, and 
I would pomt out that the fir 
issue was not the first or only 
example of such serious under 

' a l U am sure that the ChanceUor 
of the Exchequer mil .find that 
in the difficult area of 
the share issues of public 
utilities, ‘there is no bo^yarxj: 
siick he can use » tfaSJ 

of the nations purre.^an ™at 

of applying the principle of 
rompeti ti veness. 

S. A. Coxhead. 

10, Cornfield Rood* 

Eastbourne, Sussex. 

Trade and 
diplomacy 

£25 Dcpai^^jFoTCiS* and 

Commonwealth Office 

c, T __i cannot allow the lettCT 
i Anri I 12) from Richard Oake, 
Overrun Partnership, to remain 

nrioiitv topSitiral matters, and 
?oo Utile helpinc ej^rte is to 
ignore that rommerical wotK 
In terms of manpower, , U* »am 
overseas function 
malic service and senior local . 
staff. 

Sore than soablo the rtsoarcos 
devoted to poliucal work- 
As to training, the 




Letters to the Editor 


and Commonwealth Office 
attaches great importance to the 
proper preparation of staff for 
commercial work, and to con- 
tinual on-the-job training- Alt 
diplomatic service officers 
selected for this work undergo 
an intensive five-week course, 
during which great emphasis is 
placed on giving private firms 
and organisations the oppor- 
tunity to explain what they want 
from commercial departments 
overseas. They also undertake 
individual programmes of visits 
to interested firms before taking 
up their appointments. Similar, 
but shorter, arrangements apply 
to locally engaged staff. Besides 
regular duty tours in. this 
country, regional commercial 
conferences overseas, and 
attendance at private bu sine ss 
courses, commercial officers also 
come to London, usually 20/25 
at a ti™**-, for specialised tech- 
nical briefing courses in col- 
laboration with industry. 

Of course political walk con- 
tinues to be a central role of 
the Foreign and Commonwealth 
Office and the diplomatic ser- 
vice. British firms often draw 
on the political expertise of 
the diplomatic service as 
much as they do on its commer- 
cial information. But, I can 
assure Mr Oake and others that 
our diplomats need no remind- 
ing of the importance we attach 
to the promotion of Britain’s 
commercial interests. 

C. J. R- Meyer. 

King Charles Street, SW1. 

International 

gateways 

From the Public Affairs 

BriSfe 7 Airports Authority. 

Sir.— Of course .Hwy PiJ; 
cfaett (April 15) is tight to 
point out the miportanoe of 
Manchester Airport as an Inter- 
national gateway. 

We think that it is only 

that wherever possible PMs«h 
gets Gfaould be ableto fly abroad 
direct from -the regional airport 
of their choice. This is already 
baouening, as demand increas- 
ingly justifies the in 

providing commercially viable 

^Slrdevriopment ofregtonal 

airports does not preclude the 
peed for further cawW to 
meet demand in London. 

^erTare two key po^s 

that need to be emphasised. 
Approximately 65 per cem of 

passengers “2 

Sn and the regional ate- 
nortT actually start or finish 
SSJ JO Sey in London. Gear* 
Manchester and other regional 


efrports have much to lose If 
there Is inadequate capacity in 
the London system. It is the 
intertilling traffic at London’s 
airports which could be lost to 
European airports, le, those 
passengers who switch from one 
International flight to another. 
This Is 17 per cent of traffic. 

The point about Aberdeen is 
correct It is the sixth busiest 
airport in terms of passengers 
handled. Perhaps the FT was 
referring to die fact -that it 
is the third busiest regional 
airport Incidentally it is the 
world’s busiest heliport 

In this major growth industry 
we need development of both 
regional airports and London's 
a fix pqr* * otherwise we could 
jeopardise the 1.38m jobs 
directly or indirectly attribut- 
able to tourism and the £4.5ta 
which foreign visitors spent 
here last year. 

Peter Sanguinetti. 

Gatwick Airport, 

Gatwick, West Sussex. 

Penalties for 

late payers 

From Mr M. Barnard. 

Sir. — I refer to your Item 
“ New penalties for late payers 
—VAT” (April 17). 

As usual Ac requirements of 
the civil servants seem to com- 
pletely ignore normal commer- 
cial considerations and practice. 
Consider the situation where, a 
taxpayer is paying VAT for a 
quarter ending bn March 3L 
The outpote (sales) side of the 
formula would be available very 
quickly after March 31, ' the 
inputs - (purchases) side, how- 
ever, cannot be completed until 
the value of March purchases 
is known. Since most industries 
operate on “monthly account,” 
these purchases would be due 
for payment on April 30. After 
allowing approximately 10 days 
after March 31, to receive sup- 
pliers invoices relating to the 
last week of March (and some- 
times earlier), the purchase 
ledger is dosed and the process 
of ooilating -the invoices begins. 
By tiie time the invoices have 
been checked and coded, the 
purchase ledger ported and sup- 
pliers statements reconciled and 
queries resolved, it is very 
difficult to meet the deadhne 
of April 30, particularly if the 
weekends in the month fall 
badly or a Bank Holiday inter- 
venes. 

There is no laxity in these 
matters on the part of accoun- 
tants. since in many cases, 
settlement discounts are offered 
for prompt payment Those 
unacquainted with this process 


should be advised that in most 
cases, the. numbers of invoices 
run into hundreds per month, 
and in some cases, thousands. 
Only after aU this has been 
done, can the VAT re tu rn for 
foe quarter he completed. 

It would make more practical 
sense if the filing period for 
the return were extended from 
one month to six weeks, and 
only then should the penalties 
apply, in order to prevent abuse. 
M. J. Barnard. 

Irrydene, Chadwick Bill, 
Stourport-on^evem, Worts. 

Sponsors and 
the arts 

From the Director. 

Public Affairs, 

Tobacco Advisory Council 

Sir,— Sir Roy Shaw’s sugges- 
tion (April 22) that, the 
Government takes over the 
provision of finance for the 
section of arts sponsorship 
currently provided by the 
tobacco industry is a simplistic 
proposal Indeed. 

Shouldn’t artistic endeavour 
be free to choose fiscal and 
other backing from whatever 
sources it pleases, rather than 
be obliged to seek or accept 
either exclusive or additional 
support from the taxpayer? And 
is there any substantive reason 
to suppose that Government; or 
the Arts Council, would neces- 
sarily reimburse arts ventures 


FURTHER 

LETTERS 


as precisely as the tobacco- 
sponsored arrangements hither- 
to? 

The relationship between 

sponsors and the. endeavour 
being sponsored in any case 
rarely rests solely upon 
monetary considerations. It is 
wholly probable that the respon- 
sible style and sensitive way in 
which tobacco sponsorship has 
developed over the years has 
deservedly won a host of friends 
and supporters. Fortunately 
there are many more moderate 
and temperate people than there 
are those holding extreme views, 
although sometimes that fact is 
rather hard to believe. 

A.D.C. Turner. 

Glen House, Stag Place, SWL 

A heavy 

blow 

From the Director of Research, 
Prudential Portfolio Managers 

Sir.— Tour edition of June 
25, 1984 contained the follow- 
ing headline in the U-S. Bonds 
column: “ Optimists dealt heavy 
blow by news of economic 
growth." Being a practitioner 
of science myself, I find 

this a most appealing sentence 
and am going to have it en- 
larged and hung on my office 

walk I should explain that this 
came to light as a result of 
moving my office. 

Ken West 

142 Bolborn Bars, ECl 


■fuel econonn/+ 

high residual value 

low-cost ope® tion 

Scania 


We at Scania with over 80 years 
experience of mOTUfacturaigtriJcksand 
passenger vehicles, have concluded that 
there is only one solution to satisfy the 

ever more stringent needs of the operator 
without compromising our own excep- 
tional product reputation. 

Total in-house design and high 
manufacturing standards provldethe 
only answer to the low-cost operating 
equation, ttb so simple. When you choose 
Scanja,you get nothing but Scarna 
engines, gearboxes, axles, cab -not an 
amalgam of other manufacturers’ bits 
and pieces. 

The result is a product range bust 


and manufactured to one consent, hi^i unbeatabiefuel economy, adds up to 

standard. TWs philosophy has earned us probabfythebestrangeoftnjcksand 

our reputation for absolute refiabflity, passengervehictes currently availabte 

which when coupled with our weO proven, anywhere to the world. 





Choosing Scania ensures years of 
operating economy and when it comes 

lime to sell, our reputation fri the market 
place promises a healthy return on your 
initial investment 

The answer to low cost operation is 
simple-Scania every time. 


S OftN Iftjj 

Td: 0908 814040. Tetax: 825376. 

Scania. Building trucks, building reputations. 
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Bugs invest in golden future 


I MUST have turned left instead of 
right when walking down Wall 
Street last week, for 1 stumbled into 
what seemed to be a satanic con- 
vention. Not a cloven hoofs throw 
from that Stock Exchange floor 
where President Ronald Reagan so 
recently prophesied die bull market 
to end all bull markets, opinions 
were freely exchanged that would 
strike anyone off the White House 
visiting list 

Republican-suited entrepreneurs, 
old enough and prosperous enough 
to know better, said things anathe- 
ma to the Reagan Administration. 
President Reagan's popularity, it 
was suggested, has “peaked.” U.S. 
inflation been "massively under- 
stated” over the past two years, 
and, for good measure, “the real 
consequences of the federal budget 
dilemma (are) becoming more ap- 
parent” 

But these comments must been 
seen in context And the context 
was a meeting of Wall Street's 
“Gold Bugs" - those who continue 
to see gold bullion as the financial 
refuge of the prudent man. They 
were celebrating the opening of 
trading in gold price options on the 
American Stock Exchange - the 
Amex. 

Hitherto, it has been possible to 
trade gold bullion, gold coins or fu- 
ture contracts in gold bullion. But 
with Mayor Koch of New York cut- 
ting the tape and, reportedly, strik- 
ing the first trade, investors can 
now trade options on the gold price 


Review is 
urged on 
N-waste 
disposal 


By David Flshlock In London 


A STRONG indication of interest 
among the leading developed na- 
tions in common repositories for ra- 
dioactive waste is given in a report 
to be discussed at the Bonn eco- 
nomic summit this week. 

Until now, there has been a 
marked reluctance by most devel- 
oped nations to accept radioactive 
waste from other countries. The re- 
port however, calls for an interna- 
tional review of the merits of "a pol- 
icy of optimising the number of 
storage and disposal sites for radio- 
active wastes from the point of view 
of costs, environmental impact and 
the point of view of costs, environ- 
mental impact and logistical consid- 
erations." This recommendation is 
made in the report on the environ- 
ment which was called for at the 
London Economic Summit last 
year. The study, under the chair- 
manship of Sir Robin Nicholson 
Britain's chief scientific adviser, 
was made by top scientific advisers 
from Canada, France, West Ger- 
many, Japan, Italy, the UK and the 
US- 

They were asked by their govern- 
ments to consider what had been 
done and what should be done on 
the causes, effects and means of 
limiting environmental pollution. 

Their report finds long-term eco- 
nomic growth is possible only “if we 
perfect and conserve the environ- 
mental resources which underpin 
prosperity.” Economic policy should 
provide companies “with the neces- 
sary latitude so that they can adjust 
to stricter environmental regula- 
tions without a large degree of fric- 
tion." 

Sir Robin's committee, under the 
aegis of the economic summit's 
technology, growth and employ- 
ment working group, believes that 
putting “an appropriate and real- 
istic value" on environmental re- 
sources could provide the frame- 
work for achieving environmental 
quality objectives within a market 
economy. 

International co-operation in en- 
vironmental science and technology 
is considered essential “not simply 
to avoid duplication and to make 
the best use of financial and man- 
power resources, but because the 
nature of many environmental 
problems demands an international 
approach to research and develop- 
ment" 

There was considerable agree- 
ment between specialists from the 
seven countries on toe state of 
knowledge and the scientific priori- 
ty 


Terry Byland on Wall Street 


itself. Since the option, by defini- 
tion, is cash-settled, investors can 
avoid even the prospect of taking 
delivery of the physical metal. 

The occasion brought together 
the high priests of the New York 
gold market so it was hardly sur- 
prising that the comments ex- 
pressed were bullish for the yellow 
metal But it is hard to be bullish 
for gold without sounding down ; 
right bearish for the dollar, infla- 
tion and toe U.S. economy - as the 
comments reported above indicate. 

Amex gold options will be traded 
through toe Amex Commodities 
Corporation, a subsidary of the 
Amex. The Amex already houses an 
active business in stock index op- 
tions trading and hopes that gold 
options will further buttress New 
York's position as the major gold 
trading centre. 

Put and call gold option contracts, 
representing 100 ounces of bullion, 
will eventually be scheduled to ex- 
pire in February, April June, Au- 
gust and October, with four expira- 
tion dates available at any one time. 
The first month currently open for 
trading is the June option. 

The appetite of the Gold Bugs 
and, hopes the Amex, of investors 
as well has been whetted by the re- 
covery of nearly 8 per cent in the 
bullion spot price from its low point 


earlier this year. The recovery bas 
been a reflection of toe downturn in 
the dollar, so it is hardly surprising 
that toe Gold Bugs will have no 
truck with last week's revival of 
support for the dollar. 

Mr Jeffrey Nichols, president of 
American Precious Metals advisers, 
believes that toe factors which de- 
pressed gold last year may now be 
shifting to the bullish side of the 
balance. Inflationary expectations 
may be rising again in the wake of 
the" 0.5 per cent jump in consumer 
prices in March - the largest rise 
since January 1984. The dollar, he 
believes, is now on the way down 
and the problems of the federal def- 
icit will remain intractable, espe- 
cially if toe Reagan Administration 
seems to be less soundly seated in 
the saddle. 

“Gold will outperform other fi- 
nancial assets over the next two 
years,” is Mr Nichols’ considered 
view. Like his fellow gold bulls, he 
has little faith in the ability of world 
governments to curb monetary ex- 
pansion. The U.S. Government's 
borrowing requirements will contin- 
ue to generate excessive monetary 
growth, fuelling inflation and creat- 
ing a bull market for gold. 

Even less convinced of the virtues 
of governments was Mr Ron Paul a 
former Texan Congressman who 


sees both Republicans and Demo- 
crats as spendthrifts. He alarmed 
the more sensitive members of his 
audience by predicting that daily 
jumps of £300 or more in the gold 
price will be seen this decade, as in- 
flation really gets out of hand. 

One bullish factor for gold over 
the longer term may see a shift in 
perceptions of the metal as an in- 
vestment, especially on the part of 
U.S. institutions. The decade since 
enactment of Employee Retirement 
Income Security (Erisa) has seen 
the U.S. pension funds actively di- 
versifying their assets - and not on- 
ly on a geographical basis. 

Moreover, U.S. private investors, 
forbidden to hold gold untQ 1973, 
have been remarkably success f ul in 
spotting the highs and lows of the 
bullion cycle. Mr Howard Ruff, 
chairman of Target Inc, commented 
that demand for coins and medals 
has risen sharply in recent weeks, 
and that private investor demand 
for silver, which has traditionally 
been a frontrunner for bullion 
prices, has also swung sharply 
higher. 

The assembled experts were a 
little chary of committing them- 
selves to forecasts for the bullion 
price. However, targets of 
$400-5500 an ounce in one year, or 
$500-5550 or even $1,000 per ounce 
over the longer term, were voiced. 

Price gains of that order would 
provide a very sound reason for 
buying gold options. But there are 
no options on crystal balls. 


Mercedes makes fast progress 
in West European car market 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


THE West European car market 
was more competitive than ever in 
the first quarter of this year. Only 
1.9 percentage points, or about 
51,000 unit sales, separated Hat of 
Italy in first place from Renault of 
France at number six. 

A new element this year is the 
rapid progress of Daimler-Benz, the 
Mercedes group, among the special- 
ists, mainly at the expense of its 
arch-rival, BMW. 

Following the launch of the 
"small" Mercedes, the 190, which 
exten ded the company's car range 
at the end of 1983, and the introduc- 
tion of the new medium-sized mod- 
el the W 124, last autumn, Mer- 
cedes has been making dramatic 
headway, particularly in its domes- 
tic market 

In the first quarter of this year, 
Mercedes accounted for 12.3 per 
cent of total West German car sales 
against 9-9 per cent in the same pe- 
riod of 1984. 
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This was enough to enable Mer- 
cedes to overtake Ford (which 
moved down from 112 per cent to 
9.6 per cent) and move into third 
place. 

Mercedes’ registrations bucked 
the trend in West Germany and 


Ford follows U.S. car industry 
pattern with first quarter slip 


BY TERRY DODSWORTH IN NEW YORK 


FORD MOTOR has followed the 
other two big U.S. car companies in 
announcing sharply lower profits 
for the first quarter. It blamed the 
downturn on a higher tax char ge 
this year. 

Net income amounted to 5783m 
or $420 a share, against S897m or 
5420 in 1984, while sales rose 2 per 
cent to S132bn. 

Ford said that on a pre-tax basis, 
the group achieved a record S12bn 
profit for toe quarter, an increase of 
S18m, and the 16th consecutive 
quarterly improvement against the 
prior year. 

Taxes chipped away at the com- 
pany's profits both in the domestic 
market and overseas. In toe U.S. 
Ford's after-tax profits fell to S626m 
against S683m. while the company's 
market share rose by just short of 1 
percentage point to 19.9 per cent 

Outside the U.S. Ford's earnings 
dropped to S157m from 5214m. De- 
spite heavy discounting in the Euro- 
pean market Ford said the drop 
was more than explained by Hi ghpp 
taxes, adding that unit volume and 
pre-tax profits were higher over- 
seas than a year ago. 

World-wide sales of cars, trucks 
and tractors were up by 3 per cent 
to 1.48m units. At the end of the 
quarter, cash balances amounted to 
S5.9bn. 

• Commodore International the 
U.S. home computer manufactur er. 


plunged to a third-quarter net loss 
of 5202m or 67 cents a share, com- 
pared with profits of 536.3m or $128 
a year earlier, and warned that it 
expects a loss for the full year, our 
Fi n a nc ial staff writes. 

Mr Irving Gould, chairman, said 
earnings were affected by “a price 
reduction in February, a reluctance 
of retailers to rebuild rapidly their 
depleted Commodore products in- 
ventory, and by the general slow- 
down in our non-UE. sales.” 

Nine-month earnings plummet- 
tod from S110.7m or £3.59 a share to 
SlO.lm or 33 cents. Sales dropped 
from $966.0m to S7512m, and from 
53282m to SlB8.3m in the quarter. 

Despite toe downturn the compa- 
ny said it was well-positioned for re- 
newed growth and profitability in 
the near future. The Commodore 
PC 10 and PC20, introduced in Feb- 
ruary, had been very well received 
in Europe and production rates 
were being stepped up. 

Mr Gould said initial shipments 
of the Commodore 128 personal 
computer would begin at the end of 
toe current quarter. 

• Wheeling- Pittsburgh, the big 
U.S. steel group which filed under 
Chapter 11 of the U.S. bankruptcy 
code earlier this month, has report- 
ed a first-quarter loss of S25Jm or 
S5.52 a share, against a deficit of 
54 2m or S1.82 a year earlier. 

Sales slipped from 52582m to 


52402m, while shipments slipped 
from 594282 tons a year-earlier to 
532,384 tons. 

The company also reported losses 
for the 1984 fourth quarter and year 
of 549.8m and $59.4m respectively. 
Annual sales rose from 57722m to 
S1.05bn. Wheeling-Pittsburgh said 
increased production levels were 
now in prospect through the second 
quarter. 

# McDonnell Douglas, the St Lo- 
uis-based aerospace company, in- 
creased its earnings by 36 per cent 
in the first quarter of this year, 
helped by buoyant volume in the 
combat and transport aircraft divi- 
sions, and a 510m non-recurring af- 
ter-tax gain on the sale of land 

Net income amounted to S9L7m, 
or 5228 a share, against S67.5m, or 
S129 a share, a year ago. Sales 
were up by 35 per cent to 52.7bu 
from S2bn. 

The company said toe earnings 
figure was depressed to some ex- 
tent by higher interest expense and 
the fact that the information sys- 
tems group had a larger loss this 
year, primarily because of amorti- 
sation connected with acquisitions. 

The F/A-1B aircraft and AH-84 
helicopter programmes boosted 
sales by 25 per cent in the combat 
aircraft sector, while sales were up 
by 80 per cent in transport aircraft 
because of the delivery of 15 MD-80 
twin-jets. 



Gold miners sacked 
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Continued from Page 1 
al Reefs’ south division. This led to 
the “irrevocable" dismissal of a fur- 
ther 14200 men, the largest mass 
sackings by the gold mining indus- 
try. 


F 5 41 

n 19 E6 

9 5 41 


L mi 8 
tain S 
tains S 
U*4« S 
La * tqdo 5 

btxntawg £ 

M*d S 


S 20 88 

S 17 83 

S 17 83 

C 4 3S 

F 9 48 

C S U 

C 7 <S 

£ 34 93 

S 22 72 


S 29 82 
8 23 a 
S IE S 
S 14 57 
S 24 75 
F 18 K 


C S 43 

9 7 45 

F 5 41 


A spokesman for NUM said yes- 
terday that mine police were using 
tear gas and rubber bullets to dear 
men from the mine compound. Mr 
Gush said that he could not confirm 
this claim but said that toe toughest 
men were leaving the mine volun- 
tarily. 


fbafags a tMar 


Htfoa F 


C-Oauty D-Onsh F-Fw Fj-fog S-Sw 

Sl-Stat Sn-Snar T-Uambr Md 


The recent stoppages have al- 
ready led to the loss of production 
of about one tonne of gold worth 
about R20m (SI 02 m) at Vaal Reefs. 


Production at the mine’s sooth divi- 
sion, which last year produced 36.6 
tonnes of gold and 967 tonnes of 
uranium made, is effectively halted 
and the mine has started to recruit 
replacement workers. 

Last November Sasol the oil 
from coal producer which supplies 
about one- third of South Africa's li- 
quid fuel dismissed 6,000 men who 
participated in a widespread work 
stoppage which had been called to 
protest against toe country-wide ar- 
rests of blade political and union 
leaders. Most of toe men were sub- 
sequently re-hired by Sasol which 
however refused to employ orga- 
nisers of the stoppage. 


Thatcher 
looks for 
better 
ties with 
Moscow 


By John Hunt In London 


rose by 2.4 per cent to 69,700. Those 
of BMW fell by 34.1 per cent to 
32,700 and its market share dropped 
from 7.2 per cent to 5 A per cent 

BMW points out that there were 
special circumstances: in the eariy 
part of last year its sales were 
boosted by toe launch of the four- 
door version of the top-selling 3- 
series while in the first quarter of 
1983, the new 3-series was intro- 
duced. 

BMW has also been boosting ex- 
ports to the U.&, to take advantage ; 
of the high value of the -dollar. 

However, there must be some 
concern at BMW’s Munich head- 
quarters about its current perfor- 
mance in Europe, where its first- 
quarter sales were down by 24J100 
cars to 72,000 and its market share 
dropped from 3.3 per cent to 2.6 per 
cent 

BL Investm en t . Page 7; Land 
Rover sales, Page 8; editorial 
comment, Page 18 


MRS Margaret Thatcher, the UK 
Prime Minister, said yesterday that 
she wants to have more talks with 
Mr Mikh ail Gorbachev, toe Soviet 
leader, but she is not sure whether 
it will be possible to meet him when 
he visits the United Nations in New 
York in September. 

“I don't know whether we would 
be going to the UN at the same 
time,” she said. "But obviously I 
would like to take advantage and 
see him again.” 

Mrs Thatcher is going to the 
Commonwealth Conference in the 
Bahamas in October and it is un- 
derstood that she may precede this 
by a ttending the 40to birthday cele- 
brations of the UN. There could 
then be an opportunity for a meet- 
ing with the Soviet leader. 

Speaking on a BBC Radio world 
‘phone-in programme, Mrs Thatch- 
er said that under Mr Gorbachev 
there might be a “little bit more" of 
an improvement in Anglo-Soviet re- 
lations than under his predeces- 
sors. 

She rejected Mr Gorbachev’s pro- 
posal for a nuclear freeze, arguing 
that this would leave Moscow in a 
position of superiority in theatre 
nuclear weapons. Despite mounting 
criticism at home, she was still 
firmly committed to the introduc- 
tion of Trident 

It was Britain's independent nu- 
clear deterrent and without it toe 
UK mi gh t have to surrender to an 
enemy in a nuclear conflict she 
said. Questioned about the cost, 
which some now estimate as high 
as Sllhn (£13.3bn), she said that it 
was still better value than the 
equivalent amount at tanks and air- 
craft that could be bought with the 
same money. 

She thought that Mr Gorbachev 
was different from any other Soviet 
'leader she had met arid he was will- 
ing to d eba te fundamental issues. 
Nevertheless, $he .warned against 
expecting him to fattfa te big 
changes in Sonet policy. 

Mrs Thatcher reaffirmed fas be- 
lief that he was the sort of man 
Britain could do business with. 

With characteristic gusto, Mrs 
Thatch e r, who will be 60 in. October, 
emphasised her desire for a third 
term in office. "I would love to go on 
being Prime Minister” she de- 
clared. “There is no greater aspira- 
tion." 

Answering a wide range of ques- 
tions, mainly on foreign affairs, she 
came out strongly against any sug- 
gestion of initiating trade sanctions 
against South Africa. 

Philip Stephens adds: Mr Nigel 
Lawson, toe British Chancellor of 
the Exchequer, said yesterday that 
Japan would face strong pressure 
at this week's summit in Bonn to 
liberalise further both its import re- 
gime and its capital markets. 

Mr Lawson, speaking on BBC Ra- 
dio, that toe general theme of 
combatting protectionism would be 
a key item on the agenda of the se- 
ven-nation talks. 

japan, which benefited from an 
undervalued currency because of 
toe closed nature of its capital mar- 
kets, would be urged to implement 
as quickly as possible its promised 
liberalisation measures, he said. 
Thatcherism and theology, 
page 19 


BA ready to 
pay $30m in 
Laker suit 


Continued from Page 1 


Beckman in Washington last 
week and thee seems to be real 
confidence now that he and Sir 
Freddie will accept around $8m 
each, which was proposed- by the 
settlement 

A crucial figure in the days ahead 
will be Mr Ed Acker, the chairman 
of Pan Am. Both Pan Am and TWA 
are faced with costs significantly 
higher than they expected a few 
nn qmfHc ago — and higher, even, 
than the costs they might anticipate 
in fi ghting the Morris suit through 
a fun trial Both have consistently 
denied, as have all the co-defen- 
dants, any conspiracy against Sir 
Freddie's former Skytrain service 
on the North Atlantic air routes. 

Pan Am has suffered a chronic 
squeeze on its cash resources in re- 
cent years. Indeed, it was Mr Ac- 
ker's arrival at the top in the sum- 
mer of 1981 and his determination 
to revitalise Pan Am's competitive- 
ness which sparked off toe 1981-82 
transatlantic fares war leading di- 
rectly to Laker’s collapse. 

Pan Am's finances have now 
been bolstered by the sale of its Pa- 
cific routes for 5750m last week. Mr 
Acker still appears to need convin- 
cing on important details of the BA 
plan; but given Pan Am's support 
BA's efforts on behalf of all the air- 
lines now appear to have assembled 
a settlement which could finally put 
the Laker battle behind them. 
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Wall Street 


Every few years a craze grips the 
U.S. stock market For a time it is 
all the vogue; then it either van- 
ishes quietly or collapses, like toe 
real estate investment trusts of the 
1970s, leaving behind a trail of emp- 
ty-handed investors. The current 
wave of hostile bids - with their at- 
tendant greenmail poison pills and 
shark repellents - is a classic symp- 
tom of the crest of a bull market 
But it may bequeath a legacy which 
is ah too prone to lose its value; and 
in this case, the sums are frighten- 
ingly large. 

It is the use of high-yielding, or 
"junk" bonds issued by small com- 
panies to enable them to bid for 
much larger ones that poses the 
threat Whether it is Mr T. Boone 
Pickens bidding for Unocal or Sir 
James Goldsmith for Crown Zeller- 
bach, the technique is toe same. 
Based on toe pro forma assets of 
toe combined group, investors are 
asked to put up money for the bid in 
return for bonds with coupons typi- 
cally in the high teens and ranking 
low in the company's pecking order 
for repayment in the event of bank- 
ruptcy. 

Bidders resort to this expensive 
form of financing because equity 
tends to be hard to place while debl 
at a price, can almost always be 
sold. But if toe takeover goes 
ahead, the gearing of the combined 
group is vastly increased. Triangle 
Industries, for example, with a net 
worth of around $85 and net income 
of about $2m, borrowed S428m at 
rates of 18 per cent or so to boy Na- 
tional Can, a company whose gear- 
ing in the last report and accounts 
wag already over 60 per cent 

As a response, toe company is of- 
ten broken up and assets sold to 
bring down the gearing. This ap- 
proach may realise a higher aggre- 
gate value for the business, but it 
cannot be right for a break-up to be 
forced upon management by the 
ruinous cost of servicing its debt 


Of course, shareholders need not 
accept toe offer. But under U.S. 
rules a bidder is allowed to tender 
more to shareholders who accept 
early. So they may end up with a 
Hobson's choice between teing dis- 
loyal to toe company or hanging on 
and receiving less. 

Investors, meanwhile, earn a far 
fti ghgr return on their junk bonds 
than on Treasuries or highly-rate 
corporate issues with similar matu- 
rities. And the ones that agree to 
come in at toe beginning, before toe 
bonds are traded on a secondary 
market, receive a commitment fee 
too. These are often people who are 
making bids themselves for other 
companies. As long as the issuing 
house - generally Drexel Bur: ham 
Lambert - promises to register the 
bonds so they can be traded, these 
up-front investors can offload their 
h olding s within weeks or months. 

But like a chain letter, the first to 
buy win out and the ones caught 
hnjrfmg the bonds at the end stand 
to lose. Buyers in the secondary 
market include insurance compa- 
nies trying to maximise their 
investment returns in the trough of 
the underwriting cycle, pension 
funds, savings mid loans, mutual 
funds and private individuals. In 
the competitive world of fund man- 
agement it is hard for one manager 
to resist taking advantage of toe 
higher returns his competitor is 
winning. And the arbitrage, in a 
sense, is imbalanced: a thrift insti- 
tution, for instance, has federally- 
insured deposits on one side which 
it then invests at a much higher 
rate in debt of a siugte-B rated com- 
pany. The credit risk is borne in toe 
end by the taxpayer. 

So far, as proponents of junk 
bands are quick to point out, these 
investors have been amply re- 
warded, as long as their portfolios 
have been broadly-based. A recent 
study shows that over the last ten 
years, the average default rate on 


bonds rated below BBB was ony Li 
per cent, while the pick-up in yield ' 
over top-drawer bonds has beta* 
around 5 per cent 
But times have changed. Junk. 
i used to be securities issued 
by companie s in their prime whose!;, 
credit rating had subsequently been ; 
downgraded. Today's borrowers 
have often never bad the glory of- 
an A to their name. They are ex- 
tremely highly-geared and have, 
bought other companies at prices 
reflecting the last few years of _ 


cord earnings. With toe economy 
now softening, it is not hard to envf 1 
sage a combination of disinflation- 
ary recession and high real interest 
rates in which the companies could 
fail to earn a high enough return on 
their assets to service their debl 
With their collateral rapidly losing 
its value, assets would be hard to 
sell and in toe event of Chapter 11 
bankruptcy, junk bondholders 
would come a long way down the 
queue. 


Legislation 


More in response to cries frotii 
beleagured companies than to such 
prospects of calamity, nine bills, 
have been introduced in Congress 
to stem the flow of these junk : 
bonds. Some aim to ban them en- 
tirely in hostile bids; bat since al- 
most any target company describes.' 
a first offer to shareholders as derj-; 
sory, the problem of defining wbat 
is hostile might block that route. 
Another suggestion is to disallow' 
the tax deductibility on interest 
paid on junk bonds. 

Those bankers concerned about 
the issue are suggesting rules along 
toe lines of the UK. While corporate 
financiers here may carp at the 
strictures of toe Takeover Code, it 
would at least forbid the wilder go- 
ings-on across the Atlantic Just for 
once, toe Americans mi ght have 
something to learn from us. 
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Uncertain outlook keeps Eurobond investors cautious 


INVESTORS in the Eurodollar 
bond market are well and truly on 
strike. The outlook for both interest 
rates and the currency is so uncer- 
tain that none are prepared to stick 
their necks out Meanwhile, the ex- 
cesses of syndicate managers ***«»«" 
a heavy oversupply of new bonds 
trading well outside their fees - 
Nestfe Holdings excepted. 

The only Eurodollar deal to be 
launched on Friday was the expect- 
ed issue for Banque Exterfeure 
d' Algeria. The $500m floater is part 
of a major flnawing package, 
the hooks ended up in the hands of 
Citicorp. The issue is very much a 
hybrid between a floater and syndi- 
cated loan. It gives the borrower 
better terms than a loan would — 
the cost, taking in fees o! 1% per 
cent, is about 60 basis points over 
London interbank offered rate (Li- 
bor) on a compound baas to the 
first put, after eight years. In return 
investors get a more tradeable in- 
strument. 

By the end of the week, dealers 
had little else to do but gossip about 
the new Euro- D-Mark issuing rules 
and which foreign bank would be 
first across the line this week. The 


market theoretically opens on Wed- 
nesday, hut that is a holiday in 
West Germany so the first deal un- 
der the new regime may appear on 
Thursday. Rumoured 
a straight, a floater and a zero - in 
other words every type of issue pos- 
sible. Sovereigns were popular 
guesses for the borrow e rs. 

The third Euro-French franc deal 
since the market reopened is ex- 
pected today, to be led by Sodete 
G&tgrale far Peugeot. 

Syndicate managers w e r e saved 
from complete immo bility on Fri- 
day afternoon by Salomon Broth- 
ers' launch of a Eurosterling zero 
coupon issue for Dow Chemical, 
with a redemption value of ESGOm. 

Many UK bankers had agreed 
that fins young »nd tender market, 
which had stumbled when its sec- 
ond deal was launched, would ben- 
efit from a slightly larger, slightly 
longer issue from a good U.S. corpo- 
rate name. 

In the event, Dow Chemical, with 
its single A rating, was perhaps not 
what had been wanted. The 12-year 
life was better - the two previous 
deals had been for seven years - 
but the size and the issue price, at 


29, were considered by some to be 
too high. 

At a price less fire total fees of 
L303 point, the bonds yield 10.99 
per to maturity on a semi-an- 
nual basis, while similarly dated 
gfltredged stocks yield around 11.30 
on average. 

Salomon, with co-lead Hamb ros 
Bank, won the mandate after some 
c omp etitive wading and decided to 
underwrite tire whole issue be- 
tween them, only inviting a selling 
group. The company had been look- 
ing set the market for some time and 
is thought not to be swapping the 
proce ed s. 

The dollar s volatility bag upset 
the p n nttwwntai bond markets, with 
prices in both the D-Mark and the 
Swiss franc bond markets down 
around K to % point last week. In 
Switzerland + M « g h, the primary 
market continues to see lower 
yields, with UBS cutting the coupon 
on Japan Development Bank's 
SwFr 100m puhlic issue to 5% per 
cent, with a 99% issue price, down 
from an indicated yield of 9% per 


BY MAGGY URRY IN LONDON 

cent This is the lowest coupon on a 
public since the gnrf of Janua- 
ry. 

Only the European currency unit 
market gpgrrre TinmfnAH 1 though 
even there the two-tranche issue for 
the South African Electricity Sup- 
ply Commission met some resis- 
tance - on political rather than pri- 
cing grounds. 

Malaysia's success with its £75m 
juUdog issue, which was 15% times 
oversubscribed and traded on Fri- 
day at a premium to issue price, is a 
mark of the growing maturity of 
this market It is the first long-dat- 
ed bulldog for an Asian sovereign 
borrower - Malaysia has an out- 
standing 2968 issue. 

Investors - largely the UK insti- 
tutions -are now more prepared to 
look beyond the top name borrow- 
ers which were the main issuers in 
the markets early days. While the 
World Bank was known to all as a 
good risk, the institutions generally 
did not have the expertise to study 
a less familiar credit That has 
changed. 

Investors find it wo r t hw hile to as- 


sess these lesser credits because 
the yields on their issues are high- 
er. That has become even more im- 
portant as yield margins on bull- 
dogs over the benchmark gilt-edged 
stock have narrowed. 

Spain, lor instance, bmnehed an 
issue in February paying a margin 
of 140 basis points over the refer- 
ence gat far long-dated stocks. 
Treasury 13% per cent 2004-08. That 
issue has traded at a margin as low 
as 93 basis points now 

s tands at around 35% compared 
with its £30 paid price. 

Tonlring further back, Sweden 
paid a margin of 9 9S basis points in 
January 1983, while in October 1984 
fiie same borrower lau nc hed a deal 
with a margin of 135 basis points 
over the gQL Those two issues are 
trading with margins well below 
100 now, a market move allowing 
Malaysia to price its issue at 120 ba- 
sis points above the gilt. 

Margins have come in partly be- 
cause the institutions' dtrniand for 
paper has increased as they seek 
fixed interest homes for their long 


term funds - investments which 
have been getting rarer. Also the 
market has become more liquid as 
it has grown, encouraging previous 
abstainers into bulldogs - thereby 
increasing demand again. 

But just as important have been 
the tax changes effected over the 
last year. First, bulldogs and other 
fixed rate sterling issues were giv- 
en the same year-and-a-day capital 
gains tax exemptions as gilts had 
had. Then the abolition of ‘bond- 
washing," a way of turning income 
into capital gain which had not 
been particularly practical in the 
bulldog market, gave another boost 
to bulldogs. 

• Gotthard Bank, which is con- 
trolled by Japan's Sumitomo Bank, 
said on Friday that it has received 
permission to lead manage a bond 
issue for Itoman, a Japanese trad- 
ing company, from the Japanese Fi- 
nance Ministry, adds AP-DJ from 
Lugano. 

Overseas subsidiaries of Japa- 
nese banks are not normally per- 
mitted to lead-manage public bonds 
for Japanese concern in overseas 
markets. 

Gotthard Rank said the derision 


EUROMARKET TURNOVER 

Turnover (Sm) 


Primary Market 

Straights Conv 
U44 1,3905 67.3 

Prav 2,1106 355.7 
Other 7612) 423 

P rev 1.4664 2254 
Secondary Market 
US4204S24 7144 
Prav 104306 6782) 
Other 2428-5 61.4 

Prav 2,4201 734 


FRN Other 
1438.0 274 

3. 83 4* 245.4 
1834 4.1 

113.0 1234 

144434 2,1074 
6478.1 14344 
474414594 
987.1 14644 


Cede! Euroctear Total 
U44 12460.1 284804 414404 

Prav 74694 18,405.1 264744 

Other 241821 2,740.1 54584 

Prav 3409.7 34634 64734 


Week to April 25, 1935 Sourc* MBD 


BHP Bank bond anrarese 


April 26 Previous 

101.751 101443 

Mgti 1985 Low 
102460 99440 


acknowledged its extensive activity 
on behalf of Japanese borrowers on 
the Swiss capital market in recent 
years. 


Swedish flop heightens fears on standby credits 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, M LONDON 


A DEEPENING sense of uncertain- 
ly has gripped the Euronote and 
Eurocredit market amid expecta- 
tions of further moves by loading 
central banks to tighten up on the 
capital backing requirements for 
finely priced standby facilities. 

Talk of borro w e rs having to pity 
more for their money intensified 
last week as bankers digested 
Sweden's spectacular failure to 
raise a YlOObn Eurocredit from tire 
Japanese banking communi ty, That 
episode contains few rational impli- 
cations for the rest of the market 
but there is nothing like a clear-cut 
flop in one sector for concentrating 
the mind elsewhere. 

That is why bankers are now 
ready to pounce avidly on any sign 
that a finely-priced deal is in trou- 
ble. Some would have had the 


S500m facility for Unilever going 
slowly last week. In fact it was al- 
ready oversubscribed on Friday 
just a week after its formal launch. 
And rumours galore abounded an 
the S200m, eight-year facility bang 
assembled by Merrill lynch far 
Danish Export Finance. 

By Friday this was said in some 
quarters to be in deep trouble, part 
)y as a result of a wholesale boycott 
by Japanese banks. But here, , the 
rumour mill had again overreached 
itself. There is no doubt that the 
deal frag m e t some stiff resistance 
because of its low per cent baas 
point facility fee, but, said Morin 
lynch, “there has been an adequate 
level of Japanese interest anH sup- 
port We see no problem in dosing 
syndication very shortly.” 

The truth of the matter is that 


for the time being real, upward 
pressure on pricing remains rather 
weaker than many bankers would 
wish. Above all, it appears to affect 
deals for slightly lesser rated bor- 
rowers which offer little ancQliary 
b usiness. For a borrower such as 
Unilever, relationship consider- 
ations easily override yield objec- 
tives. For Danish Export Credit, 
that is less likely to be the case. 

Here worries about possible capi- 
tal requirements do Mira into play. 
And insofar as Denmark’s doal hag 
fflri- resistance from some Japanese 
banks, that does suggest these insti- 
tutions are now fakmg account of 
Ministry of Finance plans to impose 
a capital requirement on Euronote 
underwriting obligations. 

More ihwn anything the im- 
mediate upshot seems likely to be a 


wider differentiation between indi- 
vidual credit risks in the market 
That could be the first sign the 
whole market has famri, but it 
does not have to be, especially 
when top-rated borrowers can still 
command very fm«> pricing indeed. 

Such is hkety to be the case with 
fitectritite de France, which on Fri- 
day awarded a $400m mandate to 
Bank of America, TfariV of Tokyo, 
Bankers Trust and Sotiefe Gen- 
erate. Terms on this multipurpose 
facility will not be revealed until to- 
morrow, hut market expectations 
centre around a facility fee of 
around 6% basis points which sug- 
gests that Flench borrowers at 
least have made few eonceariona to 
the stricter regulatory environ- 
ment 

A major background factor re- 


mains the shortage of good lending 
opportunities, which is why any 
reasonably priced conventional 
credit is these days assured of in- 
stant success. Hungary's S300m 
World co-financing credit bag 
met a highly enthusiastic response. 
And interest is already keen for a 
forthcoming «waiw deal far Cze- 
choslovakia. 

One amall postscript, meanwhile, 
on one of this year’s more difficult 
deals, the S500m facility for Turkey. 
The borrower drew a first SlOOm in 
three-month hank advances last 
week. Though Gticorp is not reveal- 
ing full details of the tprmn, it did 
say on Friday that the sale {nought 
in eight new lenders to Turkey, 
some of whom accepted a yield on 
the paper of less than % per cent 
over Libor. 


On the rescheduling front, the 
news is generally rather gloomy. 
Peru postponed a meeting with its 
bankers last week at which it was 
to have discussed future interest 
payments on its S13J>bn foreign 
debt. Argentina is stQl refusing to 
make any fresh payments on public 
sector debt, despite arrears now ap- 
proaching the Slbn mark. This 
week will see these arrears move 
beyond the six month level, making 
it virtually certain that the US. ag- 
encies responsible for supervising 
the h»niring system will again de- 
clare Argentine loans officially 
"sub-standard" when they meet in 
June. 

As already reported, efforts by 
the Philippines to complete its 
SISbn rescheduling package from 
bank creditors have suffered a new 


setback. Seven banks, including 
Lloyds, Credit Lyonnais, Sodete 
Generate and Rainier National, 
have threatened to withdraw from 
the deal following a row over non- 
payment of debts by Planters Prod- 
ucts, 

Nicaragua is limping along with 
efforts to meet its foreign debt obli- 
gations. Last week it announced it 
had readied a new payments sched- 
ule with leading creditors, including 
11 UHu banks, covering $381 in 
principal and interest due up to 
June 16 next year. The bulk of these 
payments are simply to be rolled 
forward until the agreement ex- 
pires at an interest rate of 1% per 
cent over Labor, but Nicaragua has 
undertaken to make token pay- 
ments of at least $Sk2m mean- 
while. 
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Setback 
for Unocal 
takeover 
defence 

By Our Financial Staff 

UNOCAL, the U.S. West Coast oil 
company, suffered a setback in ns 
attempts to fight off Texan oilman 
Mr T. Boone Pickens when a feder- 
al court judge ruled that the compa- 
ny’s annual meeting, scheduled for 
today, should be delayed at least 
until May 13. 

Mr Pickens's investor group had 
asked the court in Los Angeles to 
adjourn the annual meeting far at 
least 20 days. Postponement of (he 
meeting gives Unocal's sharehold- 
ers more time to consider Mr Pick- 
ens’s $54 a share offer. At the same 
time, it allows Mr Pickens's group 
more time to reconsider its offer. 

The court judge found prelimi- 
narily that Mesa Petroleum, Mr 
Pickens's company, and Unoral 
both appeared to have violated dis- 
closure requirements in various fil- 
ings with the Securities and Ex- 
change Commission. 

Separately, the Pickens group 
said it would ask shareholders at 
the meeting - when held - to ap- 
prove a 60-day adjournment, during 
which it may propose an opposing 
slate of directors and fi nancial re- 
structuring of Unocal. 

Meanwhile Tenneco, the Houston 
based conglomerate which has been 
the subject of persistent takeover 
rumours, yesterday reported a 59 
per cent fall in first quarter net in- 
come to 563m, but said that it still 
expected its full year earnings to 
exceed last year's. 

Mr J. L Ketelsen. Tenneco’s 
chairman, said the decline was ex- 
pected and due largely to the shut- 
down of the J. I. Case North Ameri- 
can manufacturing facilities for 
most of the first quarter. The group 
earned 34 cents per share in the lat- 
est period, compared with $1 per 
share last year. 

The company is forecasting a 
sharp turnaround from the losses in 
its oQ refining and marketing activ- 
ities following fiie introduction of 
its upgraded refinery. 
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U.S. MONEY AND CREDIT 


Volcker comments end six-week rally 


THE six-week-old rally in the 
U.S. credit markets ran out of 
steam last week as speculation 
of further sharp falls in interest 
rates subsided and the market 
began to have second thoughts 
about the Federal Reserve's 
short-term policy stance. 

The markets started the week 
on a strong note. On Monday the 
Fed Funds rate was trading as 
low as 61 per cent at one stage 
and the rate on the weekly 
Treasury Bill auction fell to its 
lowest level since January 1983. 

The average rate on the 13- 
week bills fell more than 40 
basis points to 7.62 per cent and 
tiie rate on the 26-week bills 
plunged by a similar amount to 
7.87 per cent 

At the longer end of t-is 
market, the Government long 
bond. Treasury Hi per cent, due 
2015, which had been trading 
below 95 less than five weeks 
before, put on another * to 
touch 1001, where it was yield- 
ing 11.22 per cent. 

However, the credit markets 
turned around on Tuesday. 
Widespread expectations of 
either a cut in bank prime rates, 
which could easily be justified 
by the current rate structure, or 
a cut in the official discount 
rate, had fuelled the market's 


UK GILTS 


U.S. MONEY MARKET RATES (%) 


Fed Funds (weekly average] 

Three-month Treasury SIDs 

Six-month Treasury bills 

Three-month prime CDs 

30-day Commercial Paper - 

90- day Commercial Paper 


Seven-year Treasury 

20-year Treasury 

30-year Treasury 

New 10-yaor "A" Financial 


Last 

1 week 

4 whs 

— 12-month— 

Friday 

ago 

age 

High 

Low 

7JH3 

8.09 

8-34 

11.77 

7-82 

7.88 

7.79 

8.16 

10,77 

7.58 

8.03 

7.98 

8.53 

TO .83 

7X1 

8.20 

825 

8.75 

11.90 

8.05 

8.05 

8.00 

8.65 

1138 

7.86 

8.08 

8.08 

8.65 

11.50 

7.90 

AND YIELDS (%) 



Last 

Change 


1 week 

4 wka 

Friday on week 

Yield 

ago 

ago 

1024 

- h 

11.22 

11.05 

11.63 

1024 

- 14 

11.63 

11 .44 

11-90 

984 

- 14 

11.41 

11.26 

11.65 

N/A 

- 1 

11.88 

11.70 

12-26 

N/A 

- 2 

12-50 

12.25 

12.88 

N/A 

- 34 

122BS 

11.96 

12.60 


New "AA" Long Industrial - N/A - 3*. 13L3S TI.3S 12-60 

Source: Salomon Bras (estimates). 

Money Supply: In the week ended April 15 Ml fell by 5300m to S573-6bn. 


upbeat mood in the previous few 
days. 

When neither materialised, 
market sentiment began to 
turn and comments by Mr Paul 
Volcker. Federal Reserve 
Board chairman, to the Georgia 
Bankers Association on Tuesday 
finally broke the market's 
euphoric mood. As so often hap- 
pens. Mr Volcker's words could 
be interpreted several ways. 

He reiterated Ms concern 
about the high budget deficit 
and said that given the .U.S. 
dependence on foreign capital 


inflows, it would “be difficult 
to get declines in interest rates.” 
There was nothing that he had 
not said before but on this 
occasion, the credit markets 
took it to mean that perhaps the 
Fed had not eased alter alL 

Over the next couple of days 
long bond prices fell by a 
couple of points, pushing up 
long bond yields by dose to 20 
basis points. A surprise 2.3 per 
cent drop in U.S. consumer 
durable goods orders in March 
and a $300m fall in the weekly 
money supply figures, both of 


which could have been , inter- 
preted bullishly by the credit 
markets, failed to revive the 
previous week's positive tone in 
the market. 

To a large extent last week’s 
setback In the U.S. credit mar- 
kets was no more than a tech- 
■ nical * correction after the 
recent strong rally, which has 
seen long-term bond yields 
tumble by 75 basis points since 
early March. 

Indeed, the correction was 
concentrated in the longer-term 
markets. Short-term money 
rates were virtually unchanged 
on the week and the 'effective 
weekly average fed funds rate 
of 7.69 per cent was the lowest 
since June 1978. 

With the Fed Funds at these 
sorts of levels, the credit 
markets would like to believe 
that the Fed has signalled its 
interest rate intentions. But the 
short-term money markets in 
particular are in a confused 
state. 

The April 15 U.S. tax dead- 
line .means that the money 
supply figures and the financial 
markets are being distorted by 
some big and unpredictable 
money flows. In addition, last 
week’s money supply numbers 


Caution on interest rates pays off 


CAUTION 1 sometimes pays off. 
Though unwelcome in them- 
selves, the dollar's recovery and 
the oil jitters which hit sterling 
last week must have been seen 
by the Bank of England as a 
welcome vindication of its 
recent stance on interest rates. 

The criticism that the Bank 
had been keeping short-time 
rates unnecessarily high lost 
most of its credibility as the 
dollar once again confounded 
forecasts that it was heading 
for a sustained fall. 

Hopes of an early base rate 
cut evaporated and the rise in 
money market rates left Bar- 
clays and Midland, with base 
rates at 12} per cent, looking 
more comfortable than National 
Westminster and Lloyds at 12} 
per cent 

The arch-pessimlstics were 
even suggesting that if the 
dollar's rebound proved dur- 
able and oil worries persisted 
then the next move in base 
rates could be upwards. 

Of course the situation could 
reverse itself next week — 


there were signs on Friday that 
the dollar’s recovery may have 
been overdone — but it was the 
volatility of the markets which 
had been one of the main 
reasons for the bank’s caution. 

The increasingly baffling 
gyrations on the foreign ex- 
change markets also underlined 
how sensitive the gilt-edged 
market is to sterling's perform- 
ance at present, particularly 
with oil prices weakening. 

Most stocks registered losses 
of a 1 to 1 point and the Govern- 
ment Broker’s funding efforts 
stalled as institutional investors 
stayed out of the market until 
the outlook for sterling becomes 
dearer. 

The lull In funding is unlikely 
to have yet provoked undue con- 
cern in the Bank — in the weeks 
previously it kept up a fairly 
rapid pace of sales. 

If it were to continue for 
another week or so, however, it 
would probably be more serious. 
The Bank needs to keep up the 
momentum of funding through- 
out the early summer months — 
both to match upcoming re- 


demptions and to dampen 
monetary growth. 

New debt sales wQl also have 
to be timed fairly carefully so 
as not to drain institutional 
liquidity first during the flota- 
tion of British Aerospace and 
subsequently during the British 
Telecom call. , 

The setback for the pound 
also refocused the market’s 
attention on the April money 
supply figures, due out a week 
tomorrow. 

Forecasts for the growth of 
sterling M3 are still at a tenta- 
tive stage but most brokers are 
suggesting another high figure. 
Brokers Hoare G ovett and 
Rowe and Pitman have both 
pencilled a figure of l per cent 
while Philips & Drew is esti- 
mating a rise of 1 to 1} per 
cent 

That would leave sterling M3 
at the top or just outside its 
1984/85 target range of 6 to 10 
per cent and well above the 
5 to 9 per cent set for the 
current financial year. 

The component of the figures 
that everyone (including the 
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included higher than expected 
borrowings from the Fed dis- 
count window, which was sur- 
prising since the Fed Funds 
rate was trading well under the 
8 per cent discount rate. Many 
analysts took this to mean that 
perhaps the Fed was not being 
as accommodative as they had 
been led to think? 

The U.S. credit markets have 
also been confused by the 
behaviour of the U.S. dollar 
oyer the last week. Since it 
peaked in late February at 
around DM 3.47 it has slid 
steadily downwards and began 
the week under DM 3. How- 
ever,' it has bounced ' back 
sharply and by Friday was 
trading above DM 3.13. Some 
foreign exchange traders are 



predicting that it will he back 
to DM 3.30 by end June 
The head of Barclays New 
York foreign exchange trading 
operations, for instance, is bull- 
ish about the dollar in the short 
term because he thinks U.S. 
rates will stay reasonably high 


in order to attract the foreign 
capital it needs to finance the 
budget deficit 

In the short term, tomorrow’s 
news will be an important 
factor in determining the 
market's immediate mood. The 
March index of leading econo- 


mic indicators is expected to 
show a 0.5 per cent rise and the 
quarterly Treasury refunding 
is expected to consist of a 
$19.5bn package, raising $8.7bn 
of new cash. 


William Hall 
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Amer Savings 1Z4 89- - 100 

Asian Dev Bk 114. S3 100 

Australia 114 90 ICS 

Australia 114 93 30u 

Austral la 114 98 100 

AIDC 11 89 75 

Austria 154 88 IS 


BFCE 16 86 


Canada 104 88 


Bank of England) will be , 
watching is the growth of bank 
lending, to see whether the ! 
high level of real interest rates 
has yet made any Impact on 
credit demand. 

The forecasts so far assume 
lending will be in the £L25bn 
to £1.5bn range, compared to 
the £L8bn in March. A figure 
below the predicted range 
would probably rekindle hopes 
of base rate cuts, but anything 
much above would reinforce 
the mood of caution. 

Ahead of the money supply 
statistics most brokers were last 
week forecasting that — bar- 
ring another major shift in 
sterling's fortunes — the gilt- 
edged market looked set to 
fluctuate around its present 
levels. 

Over the longer term, how- 
ever, there is still a fair degree 
of optimism. Despite the pos- 
sibility of occasional stonns, 
most brokers are still expecting 
base rates of 10 per cent by 
the end of the year. 

Philip Stephens 
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CORPORATE FINANCE 


Arbed reshape nears completion 


ARBED, the Luxembourg steel 
group, is poised to carry 
through the last ^phases of a 
financial restructuring. This wll 
complement the industrial 
changes which have been taking 
place at gathering speed over 
the last three years. 

Details of the financial moves 
have been worked oat, which 
will have the effect of making 
the Luxembourg Government 
the largest single shareholder 
with 30 jB per cent, followed by 
Sodete Generate de Belgique 
the biggest of the Belgian hold- 
ing companies, with 24.7 per 
cent 

But the board still awaits the 
formal approval of the share- 
holders. An extraordinary 
general meeting called last week 
has been put off until next 
month for lack of a quorum. 

- 80 has received 

since 1983 new funds, sub- 


scribed in different ways, from 
the Luxembourg Government, 
SGB and the major banks in the 
Grand Duchy. 

SGB Is now going to convert 
bonds worth LuxFr 739m 
(811.7m), subscribed at the 

beginning of this year, into 
capital. These funds were 
liberated by SGB after Arbed 
had bought from SGB shares in 
Si dinar, the Belgian steelmaker 
controlled by Arbed. 

SGB is also going to subscribe 
to a further LuxFr l.Gbn worth 
of convertible bonds in Arbed, 
again using the sale of Sidmar 
shares as an intermediate trans- 
action. 

But Arbed has also been 
selling shares in Sidmar to the 
Luxembourg Government over 
a period for a total of 
LuxFr 2.9bn. 

. The effect of all these open- 
Oons is to take SGB out of the 
Sidmar shareholders, leaving 


Arbed itself with 52 per cent of 
the Luxembourg Government 
with 36 per cent The other 
shareholders are the Belgian 
Government with 28 per cent 
and Falek with 5 per cent. 

Sidmar. in many respects, is 
considered to be the jewel in 
the Arbed steelmaking network 
and continued control of it has 
been a fundamental point in 
dealings with the Belgian Gov- 
ernment and steel industry on 
production sharing and invest- 
ment cooperation agreements. 

But the changes do not stop 
there. The Luxembourg Gov- 
ernment is to provide Arbed 
with LuxFr 6.1 bn, some of 
which is in exchange for non- 
voting shares. With the Gov- 
ernment’s purchase of the 
Sidmar shares, this means fin- 
ancing of LuxFr ff.lbu. 

Last year the European Com- 
mission adopted a certain retic- 


ence in approving these 
arrangements under the 
common EEC approach to 
restructuring the steel industry, 
and only about half the sum 
was authorised. 

But Mr Emmanuel Tesch, 
the Arbed chairman, told share- 
&hlders that since the decision 
of EEC industry ministers 
authorising the provision of 
additional subsidies for balance 
sheet reasons there were very 
good reasons to suppose the 
reticence would disappear. 

He also noted shat tbe whole 
financial restructuring pro- 
gramme would have the . effect 
of reducing Arbed ’s debt 
burden by LuxFr 20bn. Steps 
already taken and the general 
improvement in Arbed's 
revenue have already helped 
to ease the strain of servicing 
charges. 

Pa til Cbeeseright 


Peugeot plans 
FFr 500m 
Eurobond 

By Paul Betts in Paris 
AUTOMOBILES PEUGEOT, 
the subsidiary of the French 
private car group, is about to 
launch a FFr 500m ($52ra) 
Eurobond. This will be the 
second French franc issue since 
the French monetary authori- 
ties decided to re-open the 
Euro-French franc market. 

The Peugeot issue is expected 
to be followed by another 
French Eurobond issue in -May 
by Rhone Poulenc, the national- 
ised chemicals group. This 
is expected to total FFr 400m. 

The French authorities re- 
opened earlier this month, the 
Euro-French franc market, 
which had dried up after the 
Left came to power in 1981. The. 
decision makes a further modest 
move to relax foreign exchange 
controls and deregulate 
domestic money markets. 

Peugeot's move reflects the 
genera 1 improvement in the 
private car group's financial 
situation. 

After years of accumulated 
losses, the Peugeot group is 
expected to report in May a 
sharp improvement in financial 
performance lor 1984 after 
losses of FFr 2.6bn the year 
before. 

The Rhone-Poulenc Issue 
reflects the improvement in the 
nationalised chemicals group’s 
performance- It recently re- 
ported a profit of FFr 1.99bn 
for 1984 after earnings of 
FFr 98m in 1983 


Saab-Scania lifts sales 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SAAB-SGANIA, the Swedish 
automobile and aerospace 
group, increased its sales by 21 
per cent to SKr 7.5bn (8826m) 
in the first three months of the 
year from SKr 85bn in the 
corresponding period of 1984. 

Profits were also higher than 
a year earlier, but no details 
were released. Mr Georg Kam- 
sund, managing director, said 
that full-year profits would be 
“ at least as good as last year." 

New orders in the quarter 
were up by 17 per cent at 
SKr 8bn. 

Volume sales of trucks and 
buses jumped by 25 per cent 
to 6,300 units, and the com- 
pany expects significant growth' 
in the overall West European 
market for heavy trucks. 


After many years of hesita- 
tion the group is establishing a 
modest foothold in the UB. 
truck market, and has now 
started to build a dealer net- 
work in New England. 

Sales of Saab ears are ex- 
pected to rise further to 
112,000 this year from 102,800 in 
1984. The company is invest- 
ing in new plant and equipment 
to increase capacity to 150.000 
units a year by the end of 1988. 

Mr Karnsund warned that the 
Swedish motor industry had to 
take care to hold down cost in- 
creases. "There Is no doubt 
that the effects of the big 
devaluation of 1982 have now 
been eaten op, at least in com- 
parison with our main com- 
petitors.” 


I. Lauritzen 
falls Into red 

By Hilary Burnt* in Copenhagen 

J. LAURITZEN.. the Danish 
shipping and industrial group, 
plunged heavily into loss after 
“ extremely unsatisfactory " 
results in the company’s 
shipping business. The group 
lost DKr "249m ($22m) com- 
pared with a profit of DKr 40m 
in 1983. Turnover was slightly 
down from DKr lObn to 
DKr 9.9bn_ 

The shipping company 
declined from a profit of 
DKr 205m in 1983 to a deficit 
of DKr 296m last year, reflect- 
ing unsatisfactory conditions 
for the group’s fleet of refriger 
ated cargo vessels, cruise ships 
and heavy lifting vessels. There 
was also a DKr 241m writedown 


Rights for Club Mediterranee 


BY DAVID HOUSEGO IN PARK 

CLUB MEDITfcRBAN ms, the 
French-based international holi- 
day group, has announced a 
capital increase of FFr 588m 
after reporting a strong profit 
growth for 1983-84. 

Net consolidated profits 
climbed by 20.9 per cent to 
FFr 257m (82&8m) in line with 
the group’s performance in 
recent years. Turnover rose by 
19 per cent to FFr 5.4bn. 

The group's new American 
subsidiary, Club Med hoc 
(CM3), which was introduced 


on the New York Stock Ex- 
change in September, reported 
a 24 per cent increase in profits 
to $12m on the basis of an 
11 per cent increase in turn- 
over. The U.S. subsidiary now 
handles the company’s Ameri- 
can and Asian business. 

The exchange rate benefit of 
the strong dollar was thus trans- 
lated in the consolidated 
accounts 

The capital increase Is being 
realised through a rights Issue 
on the basis of one new share 


for every five held at a sub- 
scription price of FFr 400 a new 
share. The rights issue will 
follow a share split and a scrip 
issue of one new share for every 
10 herd. 

The capital increase, intended 
to finance new development, is 
in line with Chib Mediter- 
ranee’s policy of reducing Its 
debt to equity ratio because of 
the high cost of borrowing at 
a time of diminishing inflation. 
The group is now applying a 
4080 debt equity ratio 


Multimedia 

rejects 

$1.05bn 

counterbid 

By Our fiiantfal Staff 

THE BATTLE for control of 
Multimedia, tbe South Carolina- 
based TV stations, cable and 
newspapers group, has inten- 
sified following a SI.05bn bid 
Itotq Mr Jack Kent Cooke, a 
U.S, entrepreneur and property 
owner. 

Mr Cooke’s S83 a shrae pro- 
posal tops by $2 an earlier offer 
from Lartmar. the film and tele- 
vision programme producer 
which created ''Dallas.” Cooke, 
who owns the Washington Red- 
skins American football team, 
has built up a 9.7 per cent 
stake in Multimedia. 

Multimedia said it had 
informed Mr Cooke lhat it was 
not interested in pursuing a 
sale. 

Neither bid has a great 
chance of success because Multi- 
media's management and found- 
ing families control 40 per cent 
of the shares. Under South 
Carolina law mergers must be 
approved by holders of at least 
two-thirds of a company's 
shares. 

The company reiterated that 
it is going ahead with a re- 
capitalisation -Can under which 
the founding families and senior 
management would buy back 
tbe company from shareholders. 
This 353-25-a-share proposal is 
worth 8890m. 

In a further development 
Multimedia said directors had 
authorised the company to 
obtain a credit line of np to 
8300m to be used for possible 
share repurchases. 

# Hilton Hotels, the worldwide 
hotel chain which was recently 
rebuffed by the authorities in 
its bid to break into the Atlantic 
City casino business, has sold 
its unopened Atlantic City 
casino/hotel complex to Mr 
Donald Trump, the New York 
pr o pert y developer, for more 
than 8300m. in cash, writes 
William Hall in New York. 

Hilton had appealed against 
the decision of the New Jersey 
Casino Control Commission to 
refuse it a licence but has also 
been exploring various offers 
for its new casino, which cost 
more than 8300m to build. 

Mr Barron Hilton, chairman 
of HUton Hotels, says his com- 
pany will completely recover 
its investment and realise “a 
small profit " on the transaction. 

Hilton will receive cash for 
its investment and wiH avoid 
.certain carrying costs. 
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The new number 
for Europe 


Cal 01-588 1170 and you're in touch 
with the dealing team of Savory Milln 
Intematkx^whoffom today are rnaki 
continuous net markets in a large 
number of European stocks. 

ft is the first wholly owned inter- 
national dealing company to have its 
own pitch on the floor of the London 
Stock Exchange. 

We arc now making net markets in 
the more active stocks of Begjum, 
Denmark Germany, Hottand, Norway 


and Sweden as welt as providing a 
dealing facility in French, Italian, Spanish, 
Swiss, Finnish and Luxembourg stocks. 

One of Europe's most experienced 
market making and dealing teams 
under the direction of High Hughes with 
the backing and expertise of Savory 
MiUnS existing experienced sales aid 
research department under Michael 
WiffisFlerrwg. 

Cali us on 01-588 1170 and 1176 


SAVORY IWHJLW 

Savory MDIn International Limited-3 London Wall Buildings, London EC2M 5PU 

TLX: 887289 - FAX 01-638 9621 
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U.S. acquisition boosts 
Coloroll to over f 5m 


BY STEFAN WAGSTYL 

DETAILS OF the offer for sale 
of Coloroll Group, one of the 
UK's largest wallpaper com- 
panies with a capitalisation of 
£36. 8m. are published today by 
Charterhouse Japhet 

The merchant bank is offer- 
ing for sale 13.5m shares, or 49.5 
per cent of the equity, at 135p — 
6.2m are shares sold by existing 
holders, the rest arc new shares 
sold to raise £S.4m net for the 
company. 

Coloroll, based In Nelson. 
Lancashire, is spending about 
£2£7m tn Increase to 80.85 .per 
cent its holding in Waltmates, a 
U.S. wallpaper company. The 
remaining funds will be used to 
reduce group borrowings which 
bave largely been built up 
through buying the present 49.7 
per cent stake in Wullmates. 

Pre-tax profits of not less than 
13.75m on sales of £ 37.5m for 
the year to the end of March are 
'forecast. Including a contribu- 
tion from Wallmates. The latter 
made £l.6m pre-tax on sales of 
£19.3m for tne year to the end 
of December. 

However, the group has also 
made a pro forma profit esti- 
mate consolidating Wallmatcs 
results — on this basis It expects 
to have made £5.2m pre-tax on 
sales of £53. 9m for the year at 
the end of March. 

Pro forma earnings per share, 
after an estimated tax charge of 
38.4 per cent, arc I1.2p giving a 
price/eamings multiple at the 
issue pnee of 12.1. The indicated 
yield is 4.S per cent. 

Institutions which invested In 
Coloroll in 1980 and again in 


BOARD MEETINGS 


Tho following companies have notified 
daws of board meetings to the Stock 
E-change. Such meetings gio usually 
held for tho purposes Of considering 
dividends. Official indications are not 
available as TO whethor tho dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: S. Lyles. Peters Stores. J. 
Rothschild. 

Finals: French Kmr. Group Lotus 
Car. P. and W. MacLellan. John 


1982, when the group first con- 
sidered a stock market flotation, 
will be the biggest shareholders 
after the issue. Paragon Group 
will hold 11.1 per cent through 
a subsidiary. 3i 11.2 per cent, and 
J. Rothschild Holdings 7.4 per 
cent. 

The lists close on May 2 and 
dealings are expected to start a 
week later. The broker is Rowe 
and Pitman. 

• comment 

Chief executive Mr John Ash- 
croft is more than half way 
towards realising his plan for 
transforming Coloroll Group 
from a sleepy family-owned com- 
pany into an aggressive inter- 
national group. There is a 
persuasive logic about his partly- 
completed strategy of first 
making Coloroll the UK market 
leader tn wallpaper, then 
diversifying into home furnish- 
ings. and later looking overseas. 
Unfortunately, the severe 
recession in the British wall- 
paper industry in the early 


Mamies. North British Steal. Polymark 
international. Simon Engineering, 
H. C. Slingsby. Triefus. Turriff. 
Wad kin. 

FUTURE OATES 

Interims: 

Vafin Pollen fntnl May 8 

Wheasoe May S 

Finale: 

Davies and Newman May 2 

Evecuten Clothe* tMay 7 

Frost (J. J. and D-l Aor 30 

Spang May 1 

1 Amended 


1980s means that the profit 
record is rather less elegant than 
Mr Ashcroft's logic. This was 
compounded by a perhaps over- 
ambitious early push into Aus- 
tralia. which now appears to be 
coming right, and a hastily- 
abandoned loss-making venture 
Into burglar alarm distribution. 
W allmates too, Joins the group 
as a somewhat erratic profit 
maker. However, progress so far 
has left Coloroll in as good a 
position as any from which to 
exploit continuing consumer 
demand for well-designed wall- 
papers and home furnishings — it 
is a market with plenty of com- 
petitors and plenty of opportuni- 
ties. To date, the existing 
institutional shareholders which 
backed Mr Ashcroft have no 
reason to feel disappointed. 
New investors have good reason 
to join them — on a multiple of 
12 . 1 , the shares are offered at a 
discount to most consumer- 
orientated companies, and de- 
serve a rating somewhat better 
than tbe market average. 


PINCHIN, DENNY & CO. 

wish to announce the formation of their wholly owned 
International Dealing Company 

PINCHIN INTERNATIONAL LIMITED 

Member of the Stock Exchange 

with effect from 
Monday 29th April, 19S5. 

Market Makers in selected 

FRENCH, GERMAN. DUTC H. SW EDISH 
and HONG KONG EQUITIES 

From Salisbury House, 

London Wall, London EC2. 

Tel. 01-628 9633 Telex 883959 

For further information please contact our dealing staff: 

ERIC BRIGDEN ) * 58S 1355/6/7 

CHRIS HIPKINS Tel 01 . 5SS 5461/2/3/4 

MICHAEL COCKLIN ie * U 588 5586 

PHILIPPA POINTER J .588 1153 


58S 1355/6/7 
5SS 5461/2/3/4 
588 5586 
58S 1153 


The former Partnership of 
WALTER, WALKER & CO. 
has today been merged with 

WICO, Galloway & Pearson Limited 

MEMBER OF THE STOCK EXCHANGE 

The partners of Walter, Walker & Co. will all be associated with this 
company and will continue to trade from their existing Bishopsgate office 
as the Private Clients branch. 


Head Office: 

Wamford Court 
Throgmorton Street 
London EC2N 2AU 
Telephone: 01-628 S211 
Telex: 885384 


Private Clients Branch: 
154 Bishopsgate 
London EC2M4XB 
Telephone: 01-247 7631 
Telex: 884451 

April 29th, 1985 


S. Gibbons 
counts cost 
of Wedding 
collection 

By Terry Povty 

Stanley Gibbons, tbe world 
renown stamp dealer and 
catalogue publisher, reports 
Interim profits for the six 
months ended December 31, 
1984 of £310.000; but an 
exceptional currency loss of 
£110,000 reduces the pre-tax 
earnings to £194JMM. 

There are no figures given 
for 1983. bat for comparison 
the results for the full year 
ended June 30 1984 are used. 
In tbe period to December 
1984 tbe company produced a 
turnover of £7.7m. against 
£17.7tn tn the year. Gross pro- 
fits were £3.4m (£7. 6m before 
distribution and administra- 
tive costs £2. 95m (£6. 19m) 
and net interest paid £285,000 
(£472.000). 

On tbe profits of £194,000 
(£837,000) taxes of £88,000 
(£51,000) are paid, leaving a 
net balance of £106,000 
(£786,000). All the profit is 
retained and, as with last 
year, no dividend is paid 

According to Mr R. W. 
Allken, wbo became chair- 
man last May following the 
resignation of the cootrover- 
siai Mr Clive Feigenbaom, an 
agreement with Crown Agents 
has been completed whereby 
Stanley Gibbons Inc, the U.S. 
subsidiary, acquires 49 per 
cent of Crown Agents Phila- 
telic Corporation so as to 
strengthen the company's 
North American new Issues 
business. Negotiations for a 
more widespread merger or 
Integration with Crown 
Agents have continued but 
without result, he adds. 

The mail order centre at 
Ringwood (Hants), bom as a 
result of a major promotion 
to cope with demand for tbe 
Royal Wedding collection, is 
due to be ran down with the 
remaining new Issues business 
being handled by the recently 
acquired Urch Harris unit in 

- Bristol. 

For the second half the out- 
look Is of reduced volume on 
the mail order side. 

• comment 

The accident prone Stanley 
Gibbons seems to have slipped 
up once again. Those who 
planned the Royal Wedding 
collection promotion (in 
which collectors could order 
all or part of the commemora- 
tives being produced to mark 
the occasion worldwide), 
never gave much thought to 
bow long it would take, what 
would happen . to. exchange 
rates tn the meantime' and or 
what work those employed to 
handle the promotion might 
do when ft was over. More 
than two years later the last 
of the stamp packages were 
still being sent out and the 
costs of the lack of foresight 
are being visited on the new 
management in (he form of 
the exceptional charge to 
cover foreign exchange losses. 
This half year and possibly 
Into the next there win also 
be costs tor the rundown of 
the overblown Ringwood 
operation. So although the 

-promotion has been a success 
in turnover terms, £20m or 
more has been garnered from 
the one event, what has come 
through below tbe line has 
been modest indeed. During 
last year, as the scale of the 
Royal Wedding was dawning, 
the company gave up its plans 
for a USM listing and is keep- 
ing these on a very low hack- 
burner awaiting the sorting 
out of Ringwood. It now seems 
though as if Integrating the 
company with Crown Agents 
is preferred but the intended 
partner appears to prefer 
marketing arrangements to 
taking the best known name 
in stamps in from the cold. 
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COMPUTER GROUP 
I IIvnTERNATONAL PLC 

Head Otlu.e and Rrcmrrrd Of lure; 72 Dean Stmt. London WIV 5HB 
"tin W- 01 -734 0152.U TUm: 29580) 

RESULTS FOR 1984 

(Year 10 31st December) 

-A- A record year for turnover — £7.1 million 
★ A record year for profits — £408,000 


A record year for exports 

(57?o of GROUP turnover) 


— £4.06 million 


COMPUTERS NEED PEOPLE. The chairman stated “The 
imbalance between the supply of experienced computer 
personnel and the demand still exists and in the directors' 
opinion the gap is now even wider. The imbalance Is world- 
wide. Good management is the keystone to our growth and I 
firmly believe we have a team which will take us successfully 
forward ta further expansion.” 

R. M. Jcnner (Chairman) 

THE COMPUTER BUSINESS TO WATCH 


U.S. $250, 




Bank of Montreal 

LwMrtmJN- 


FLOATEVG RATE DEBENTURES, 
SERIES 9, DUE 1996 

(Subordinated to deposits and other liabilities) 

For the three months 
29th April, 1985 to 29th July, 1985 

In accordance with the provisions of the Debenture, notice is 
hereby given that die rate of Interest has been fixed at 
8% per cent and that the interest payable on the 
relevant interest payment date, 29th July, 1985, 
against Coupon No. Swill beU.S.5221-18. 

Morgan Guaranty Trust Company 

London 


Government Seca. 01.10 01.20 


Fixed Interoat. 
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Statement soon 
on Westland bid 


BY LYNTON McUUN 

THE troubled Westland Aircraft 
company. Britain’s only heli- 
copter manufacturer. Is facing 
the prospect of a possible take- 
over bid from Mr Alan Bristow, 
the chairman of -Bristow Heli- 
copters. a helicopter charter 
company, in association with Mr 
Alan Curtis, a director of the 
Lotus car company. Bristow 
Helicopters is part of British and 
Commonwealth Shipping. 

Mr Bristow was unavailable 
yesterday but Mr Cunts said an 
announcement, by Mr Bristow, 
could come perhaps today or 
sometime this week. 

The prospect of a bid for West- 
land comes only two months after 
it was announced that Mr 
Bristow, 61, is to retire as chair- 
man and chief executive of the 
Bristow Helicopter group at tbe 
end of June. He planned to 
stay on the board of tbe 
immediate holding company, 
British Air Transport, a sub- 
sidiary of British and Common- 
wealth and would "devote more 
time to his other interests," tbe 
company said at the time. 

■ Westland Helicopters at 
Yeovil was alive with rumours 
on Friday that Mr Bristow was 
interested in bidding for the 
company, to the surprise of some 
employees. Mr Curtis described 
stories of a takeover bid as a 
"little premature." He said: "I 
cannot calk about it. I would 
like to talk, but you understand 
why I cannot say anything. It 
is a very delicate situation at 
the moment." 

He would only add that "I 
am linked with the story in a 
very minor way and Mr Bristow 
will be rhe one to comment." 

Westland Helicopters is Xbe 
main operating company in the 
Westland Aircraft group. It has 
been troubled by a dearth of 
new orders for military heli- 
copters. a lack of success with 
Its own private venture WG30 
derivative of the military Lynx 


helicopter in tbe civil market, 
with only 18 WG30s flying. Only 
three companies operate the 
WG30, British Airways, Heli- 
copter Hire of Southend and 
Omniflight of the UJ5. 

The -Westland group made a 
reduced pre-tax profit of £23 -3m 
on a group turnover of £296m 
in the year to the end of 
September 1984. This compared 
with a pre-tax profit of £28.7m 
on a turnover of £320 m. 

Westland is working through 
an order for about 25 Sea King 
helicopters for the Indian Navy 
and is producing some Lynx 
helicopters for the M6D and for 
West Germany but there are 
virtually no other orders. 

The shortage of orders has 
been compounded by a decision 
by tbe Ministry of Defence to 
review its future helicopter re- 
quirements. In particular, the 
ministry's "air staff target" for 
a new tactical battlefield utility 
helicopter, the AST 404 project, 
is currently "in obeyance," the 
MaD said yesterday.' 

Westland was honing for early 
decisions on tbe AST 464 to pro- 
vide work from about 1988. hut 
the military requirement is for 
a new battlefield utility helt- 
conter for the early 1990s. 

Mr Bristow started his hell- 1 
copter company in 1954 with 
backing from British and Com- 
monwealth. Bristow Helicopters 
had unwelcome publicity in , 
August 1981 when two Bristow 
helicopters, a Bell 212 and a 
Wessex crashed in the same 
week. Mr Bristow subsequently 
decided to scrap his entire fleet 
of 10 Wessex helicopters. 

Previously, the same year. 
Bristow Helicopters placed a 
U.S.S2Q0m order with the French' 
Aerospatiale comnany for 35 
Super Puma AS 332L helicopters. 
Westland Helicopters was a sub- 
contractor to Aerospatiale on the 
order, which made Bristow Heli- 
copters the largest investor in 
Aerospatiale civil helicopters. 


Martin Currie launches 
£12m Pacific Trust 


BY CUVE WOLMAN 

A £12M investment trust 
specialising in Far Eastern 
equities is being launched by 
Martin Currie, an independent 
Edinburgh investment manage- 
ment group. 

The fund, Pacifle Trust, Is the 
third investment trust to be 
launched this year, and repre- 
sents a trend towards issuing new 
paper in highly specialised 
niches of the Investment trust 
market. . 

British Linen Bank is offering 
12 m shares .at lQOp each and- 
Cazenove and Co is acting as 
brokers to the issue. Initially, 
about 45 per cent of the trust 
will be invested in Japan. 25 per 
cent in Hong Kong and 5 per 
cent in Sings core. The remain- 
ing assets will be held in cash 
until the Japanese stock market 
in particular ■ appears more 
favourably priced. 

The bank is also providing a 
multicurrency borrowing facility 
which will allow the managers 
to take loans of up to 20 per ■ 
cent of the net asset value to 
improve capital performance. As 
is becoming standard in invest- 
ment trust launches, warrants 
are being provided on the basis 
of one for every five shares. They 
may be exercised at lOOp up to 
June 30, 1993. 

• comment 

After the shock of seeing 
Scuttish Ontario Dut into liquida- 
tion by Courtauld’s pension fund 
two years ago. Martin Currie has 
been spurred into organisational 
reform in both its fund manage* 


Burton in 
talks over 
Debenhams 


Burton Group, the aggressive 
high street clothing retailers, has 
held discussions with its mer- 
chant hankers over the position 
of Debenhams. the department 
store group which has been the 
subject of repeated bid rumours 
for several weeks, confirmed 
S. G. Warburg yesterday. 

Although no decision or com- 
mitment to bid has been made. 
Burton's are thought to be 
closely watching the actions of 
other possible predators. Should 
one of them make a bid then it 
might be obliged to react, said 
a retail analyst. 

Shares in the department 
store group have risen strongly 
on market speculation of a bid 
and reached a high of Z73p on 
Friday. A non-committal state- 
ment from Burton on Friday did 
little to persuade the arbi- 
trageurs of the company’s lack 
of interest and may even have 
had the opposite effect. 


U.S.$ 30 > 000,000 


Grupo industrial Saltillo S.A. 

Floating Rate Notes due 1 988 

In accordance with the provisions of the Notes notice is hereby 
given that for the six months interest period from 29eh April IMS 
to 29th October 1985 the Notes will carry an interest rate of 
per annum. The relevant Interest Payment Date will be 
29th October 1905 and the interest then payable against Coupon 
No. 8 will be U.S. 5246 2_24 per U-5.S50.000 Note and U-S.S246.22 per 
UJS-S5.000 Note. 


29th April 1985 

By: Citicorp International Bank Limited 
Agent Bank 
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mem and marketing operations. 
Investment performance bas 
picked up in most of its pension 
accounts and unit trusts, 
although Its giant £200m Scottish 
Eastern Investment remains In 
the bottom quarttle in terms of 
net asset growth. The size Of 
the trust has, however, deterred 
predators so far despite tbe 
tempting discount of Its share 
price to net asset value- But 
perhaps the managers should 
considered forestalling" touble by 
-carving- out a Far Eastern; -and 
possibly other, specialist trusts 
from the undervalued assets of 
the general Scottish Eastern 
fund. The popularity of Japanese 
funds amongst UK investors has 
fluctuated wildly over tbe past 
IS months — and several invest- 
ment trusts are now languishing 
under sizeable discounts. But 
Hung Kong is back in fashion. 
That element and the warrants 
have made it possible to issue 
more trust paper. 


Wslls Fargo 
& Company 

£60,000,000 

Floating Rate 
Subordinated Notes 
due January 1994 

In accordance with tbe 
provisions of the Notes notice 
is hereby given that for the 
(merest period 
26th April. 19545 to 
26th July. 1985 

the Notes will cany an Interest 
Rate of 12 ,5 /to% per annum. 

Interest payable on the relevant 
interest payment dale 26th 
July, 1985 will amount to 
£161 -28 per £5,000 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


IHF-FIAT FINANCE 
CORPORATION B.V. 

U-S-SIOO.OOO.OOO 
GUARANTEED FLOATING 
RATE NOTES 1991 
For the six mouths 
30.43 5 to 3Z.I0.85 
the Notes will carry aa 
interest rate of 9T*% 
per annum 

Coupon Value U-S.S47.60 
Listed ou The Stock Exchange 
Luxembourg 
Agent Bank: 

National Westminster Bank PLC 
London 
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PENDING DIVIDENDS 

Dates when some of tho more important company dividend 
statements may be expected in the next few weeks are giveh in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (Indicated 
thus*) have been officially notified. Dividends to be declrvttl 
will not necessarily be at the amounts in tbe column headed 
“ Announcement last year." 
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Coalite May 30 Final 4.13 

Costam May 8 Final 8 

Counaulda ..May 29 Final 3.0 

•Debenhams ..May 9 Final 5 3 

European 

Far rise... May g Final 2.7 

Evtel -May 24 Final 9 0 

•Foaoco 

Minsao—May 1 Final 4.7 
•Franeh Kier .. .Apr 29 Final S.725 
Garrard and Nat 

Discount.. .May 10 Final 9 
□rand 

Metropolitan... May 16 Interim 3.7 
Guinness 

Past... May 17 Interim 0.9 

Habitat 

Mothercara...May 31 Final 4.5 
Harrisons and 

Crosfield—Mav 30 Final 38.0 
Heath (C. E.)...Msy 17 Final 11.75 


Arniounca- 
Date mant teat 
yaar 

■Jnchcapo May 2 Final 11 

Land 

Securities. ..May 17 Final 4.91 
London and 

Northem..’May 23 Final 7.8 

MEPC May 30 Intarim 2.5 

Marks and 

Spencnr—May 1 Final 4.2 
•Menzies (JO.. -Aor 29 Final 4.0 
Minei Apr 28 Final 246 

•Mow I cm 

(John). .May 1 Final 9.0 
Nurdin and 

Peacock.. .May 1 Final 2 1 

Plesasy May 24 Final 2.2A 

RUM — May 22 Interim 1.6 

•Raybeck Apr 30 Final 0.5 

•Royal Bank 

Scotland.. May 9 Intarim 3.3 
Sainab'y (J.).. .May 22 Final 5.1 
SaatChi and 

Sa atchl... May 1 Interim 5-64 

Saara May 16 Finally 

•Simon Eng Apr 29 Final 10 

Smith Bros ...May 30 Final 4.0 

Siakis May 22 Interim 1.0 

•Tarmac Apr 30 Final 10.0 

Tata and Lyla... May 30 Interim 0.5 

Tootal — May 4 Final 1.4 

United 

Scientific.. May 16 Intarim 3 0 ■ 

•Whesaoe May 9 Interim 2-5 

Whitbread May 22 Final 4A 

Wolverhampton & 

Dudley Brwa...May 24 Interim 2-55 

• Board meeting intimated, t Bights 
hraue since rrvsda. i Tan free. 8 Scrip 
Isaua since made. 9 Forecast. 
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Lingua phone ID.Spc Pf. 
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Robert Jenkins 
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Walter Alexander 

W. S. Yeaies 
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Edinburgh’s financial institutions see their future 
in better marketing of their specialised services 
rather than in travelling down the conglomerate 
route like their English counterparts 



Canny approach 
to restructuring 


good 



1 *! .7 




BY BARRY RILEY, 
Financial Editor 


THE SCOTS mafco 

preachers, and these 

Scottish financiers often seem to 
be adopting the same helifire 
rhetoric as was once fashion- 
able in the kirk— -only this time 
they are referring to the revolu- 
tion in the financial services 
industry. 

This restructuring of the 
financi a l sector is proceeding 
apace in London but with 
notable slowness north of the 
border. “There is a great deal 
of scepticism here about what 
is happening in London,” says 
one prominent Scottish banker. 

Many people in Scotland 
would put more graphically 
their view of a City of London 
increasingly pressured by the 
growth of conflicts of interest, 
the breakdown of traditional 
constraints and the need to 
earn high returns on. large 
lumps of capital. 

It is fair to say, however, that 
the Scottish view is not entirely 
based upon ethical theorising. 
Whatever the rights and wrongs 
of the tush within the English 
financial services industry to 
form giant new financial con- 
glomerates, the Scots are 
keenly aware of two practical 
points. 

First, the conglomerate route 


is not a realistic option for 
most finarwnat companies in 
Scotland. The country's finan- 
cial sector is pot big enough 
to generate more than one 
such group which could stand 
international comparison.- - 

Second, and more important, 
Scottish financiers realise thai 
events in London provide them 
with a very, real commercial 
opportunity. They can now pro- 
mote Scotland as a distinctive 
source of specialised financial 
services untainted by the kind 
of. conflicts of interest and loss 
of client contact which are 
threatened in London. 

Edinburgh has already shown 
its ability to defend its position 
as Britain's second focus of 
financial activity. In the years 
since World War H it has 
avoided the fate of English 
cities like Liverpool (once the 
home of Martins Bank and 
Royal Insurance) ‘ which have 
ceased to retain any real inde- 
pendence as financial centres. 

But there hgs been neverthe- 
less a period of slow decline. 
Though remaining strong in 
traditional areas like life 
assurance and investment trusts, 
Scotland has largely , misted out 
on the newer growth sectors for 
fund management lflm pension 
funds and unit trusts. Its only 
major -stockbroking firm. Wood 
Mackenzie, has been increas- 
ingly sucked into the orbit of. 
the City of London, and Is now. 
being absorbed by the London 


bank *iiu Samuel. 

As for Sue banks, the best 
that can be said is that foreign 
takeover bids have at least been 
fought off. The Monopolies 
Commission prevented the take- 
over of die Royal Bank of 
Scotland Group three years ago, 
and this year Standard Life 
Assurance became the secure 
guardian of a one-third stake In 
the Bank of Scotland, a holding 
which Barclays Bank previously 
owned. 

Now there is a row about the 
precise status of the Trustee 
Savings Bank Scotland within 
the national TSB group which 
is being groomed for an early 
stock market flotation. 

It seems improbable that the 
Scottish banks can expand into 
the English market without 
becoming less Scottish — as is 
well illustrated by Royal Bank's 
strategy to become a national 
UK bank. But Scotland itself Is 
a frustratingly small country to 
suport ambitious and efficient 
banking institutions. 


Opportunity 


- So Scote have tended to fall 
back on the argument that it 
would be better for their banks 
to remain small and isolated, 
so long as this ensured that a 
core of financial decision- 
making existed north of the 
-border. A financial centre would 
not be credible without Indi- 
genous banks, it has been 
suggested. 

In the 1980s, however, the 
impact of technology has begun 
to transform the arguments 
about Edinburgh’s potential. In 
the narrow field of- banking it 
has brought the opportunity to 
export retail services electro- 
nically: (something that-ia- being 


eagerly pursued by the Bank 
of Scotland) although it could, 
perhaps, be argued that Scot- 
land is vulnerable to the 
reverse process, a banking 
invasion by non-Scottish. 

Outside banking, new tech- 
nology is also bringing many 
developments that are eliminat- 
ing the geographical disadvan- 
tages from which Edinburgh 
and Glasgow (not to mention 
Perth, Dundee and Aberdeen) 
have suffered. 

Electronic information ser- 
vices now put the Edinburgh 
investment manager on equal 
terms with his counterpart in 
London or New York. Proofs of 
documents can readily be sent 
by facsimile transmission, - and 
video conferences are a tech- 
nical reality (TV hook-ups are 
now being tested by the Royal 
Bant- of Scotland in communica- 
tion with London). 

Scottish financiers therefore 
sense a tremendous opportunity 
to market specialist financial 
services both throughout the 
UK and Internationally. They 
- feel they can project a Afferent 
image to that of the new-style 
City of London. 

Their scepticism of the con- 
glomerate route is founded on 
experience. In the 1970*, Ivory 
and Sime, the fund management 
house, dabbled- in H*nirfng 
(Edward Bates) and life assur- 
ance (Welfare) while a little 
later it sold a 30 per cent stake 
in itself to American Express. 
All these initiatives failed, so 
that Ivory has gone , back to 
concentrate on invesznent man- 
agement — and few in Scotland 
would film to emulate its 
attempts at diversification. 

In terms of employment the 
most -important financial sector 


crutside banking is life assur- 
ance which has been enjoying 
boom conditions in the past 
couple of years. Various tax 
developments have brought suc- 
cessive booms in endowment 
mortgages, normal endowment 
policies and (most recently) 
self-employed pension contracts 
and Scottish Amicable, ' for 
instance, has raised its staff 
numbers from 1,100 to 1*300 in 
18 months. 

The dream 

Boom conditions may not last 
but the Scottish life offices have 
a high (if slightly old- 
fashioned) reputation. Their 
Importance to . the Scottish 
financial community lies not just 
in their size and prosperity but 
in their steady output of 
actuaries and other trained 
professionals — usually in num- 
bers well in excess of their own 
internal needs. 

Many of them drift south, of 
course, but many others prefer 
the Scottish lifestyle (despite 
the lower pay levels which give 
flnanrial firms in Edniburgh 
and Glasgow the scope to under- 
cut their London counter- 
parts). 

This gives rise to the biggest 
single opportunity precehred in 
Scotland: to develop Edinburgh 
as a fund management centre 
which wffl relate to London as 
Boston relates to New York. 
That is, it will stand slightly 
apart from the central market 
of London and from the big 
securities groups that will 
increasingly dominate it and 
will offer a wide variety of 
independent fund management 
firms: both large small. 

Such. Is the dream- But. to. 
make. jt tntq a. reality .wifi take 


much more than hoping that 
Loudon will fall fiat on its face. 
The Scots will have to go out 
and sell into the growth sectors 
for fund management, rather 
than simply dinging on to the 
declining investment trusts. 

The change is indeed happen- 
ing. Having seen £40bn or more 
of UK pension fund manage- 
ment business go to London, 
the Edinburgh houses are now 
hiring marketing men and 
pitching for new contracts 
where they arise. 

A number of Scottish invest- 
ment houses are also targeting 
the opportunities in the U.S. 
where many pension plans ore 
now diversifying their assets, 
internationally. With their tra- 
ditional world-wide orientation, 
the Scots see themselves as 
well-placed to make a mark, as 
indeed bouses like Ivory and 
Sime and Martin Currie already 
have. They are helped by the 
greater familiarity of the 
Americans with the concept of 
the independent investment 
** boutique ” whereas British 
corporate clients have tended to 
seek the shelter of London 
merchant banks. 

The hope is that Britain will 
become like the U.S. in this 
respect “ Given what is happen- 
ing with the London merchant 
banks, pension fund manage- 
ment is a very good example of 
the sort of business that will be 
up for review,” says an observer 
in Edinburgh. 

In other fields, too, the Scot- 
tish objective is to build up 
dusters of specialist financial 
service firms. 

Hie Scots are not just 
preachers; they are putting 
their doctrines of independence 
and competitiveness into prac- 
tice. 


Hiccup for the 
TSB Bill 


HAS SCOTLAND gained a re- 
tail bank only to lose it? Mr 
Ian Macdonald, the chief 
general manager of the Trustee 
Savings Bank Scotland is con- 
fident that his hank will retain 
its autonomy as the TSBs are 
united and their shares sold for 
the first time to the public. 

An unexpected hiccup in the 
Bill before Parliament to pre- 
pare for the flotation of the UK- 
wide group showed the potential 
strength of Scottish interests. 
Everything was going smoothly 
to unite the regional TSBs of 
Scotland. England and Wales, 
Northern Ireland and the Chan- 
nel Islands when an amendment 
was passed in the House of 
Lords which would have ex- 
cluded the TSB Scotland from 
the flotation. 

The amendment sent the 
executives of the TSB Group 
and the Scottish TSB into a spin 
as they tried to find ways of 
salvaging the B11L In the end a 
deal was worked out whereby 
the TSB Group's registered 
office will move to Edinburgh, 
and arrangements will be made 
to protect Scottish interests. 

Concern about the role off the 
TSB Scotland in the new UK 
grouping lies behind the pres- 
sure for it to be excluded. The 
bank which brought together 
four Scottish savings institu- 
tions has performed well 
in the over-banked Scottish 
financial scene. One in four 
Scots has an account with the 
bank, which has 1.25m custo- 
mers. 2m accounts and assets 
of £1.3bn. 

Mr Gordon Wilson, the Scot- 
tish National Party MP fears 
that the TSB Scotland will be 
gobbled up by a British institu- 
tion and be left with an inde- 
pendence that is only nominal. 
Issues like this can be impor- 
tant in Scotland remembering 
the political row three years ago 
that accompanied the possible 
sale of the Royal Bank of Scot- 
land to an overseas institution. 

But the appreh ensio n ex- 
pressed about the TSB Scot- 
land cannot be compared with 
controversy over the Royal. It 
bas. however, produced some in- 
sight into the final relation- 
ships within the new UK-wide 
group which at the end oi 1983 
had total assets worth £9.6bn 
and reserves of £600m. 

According' to Mr Macdonald 
the pending restructuring will 
be an assembly of equals- “ I 
believe what will happen is 
that each subsidiary company 
will have adequate capital to 
perform its business at the level 
its board or chief executive de- 
sires.” 

: The subsidiaries will, pay an 


agreed percentage for the run- 
ning of the parent company, 
“As long as there is a strong 
performance, we should, j 
thi nk , be able to retain our 
autonomy. The relationship 
will be based on having a mar- 
ket that we can address.” he 
says. 

The strong performance of 
the Scottish TSBs may soon be 
put in perspective by results 
from the larger grouping of 
TSBs in England and Wales 
which were behind Scotland in 
amalgamating. 

Mr Macdonald sees the group 
operating a bit like the glam 
DA Bank Citicorp with com- 
peting divisions. Already indi- 
vidual sections are developing 
new services for the bank. 
England and Wales are looking 
Into home banking while the 
Scottish group is working out 
the group's office automation. 

Areas still vague arc inter- 
national banking or syndicated 
loans where group and regional 
interests can apparently over- 
lap. 


SCOTLAND 


The difficult role for the TSB 
bas been to convince the com- 
mercial world that it has 
completed the change from a 
staid personal savings institu- 
tion off the High Street Into a 
bank with corporate as well as 
private clients in mind. 

The image change involves 
employing bonking technology 
on a par or better than the other 
banks and a move to the High 
Street with better premises. 
The TSB Scotland is refurbish- 
ing a prime site on George 
Street in central Edinburgh. 

Management with corporate 
experience has been bought in 
and TSB managers, many with 
only experience in serving their 
local savings market, have been 
put through extensive 
re-training. 

According to Mr Macdonald 
about one-third of the banks 
assets are now into commercial 
loans— the kind of credibility he 
is looking for. The early trans- 
actions are always the most 
lucrative. “But it is the first 
step into better lending and 
better margins,” he said. 

Personal loans went up 16 
per cent and mortgages by 23 
per cent and the bank reported 
a 79 per cent increase in the 
number of accounts and a 102 
per cent increase In balances 
in the last financial year. 


DIVIDEND! 
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The Rov.il Hank oi Scotland and various vjx-ciaiisK. (hey will bo able to 

Inisinc*:* have ahvav ^ gone together. as-ust you with your husiuess, whatever 

hand hi hand. • /||\ iK si/c or iKUme 

TlutV'ohy you can J, q I p I Ihit yourself in tlu* 

ta U- business with any o! I R© flOySI D9RK picfim-. ( all in ami >ec the 
l Hi inch Managers. r C* a ^4.1 -J Manager at vour local 

S clickinaoY Of Scotland pic R„y.,i B,„k .VScorluKl. 


Ri:gi:4m;d Office: ‘2 Sr Andro-.v Square. Edinburgh EH? 2 YE 
ReqiS'cri'd in Scotland ’Jo 4641S 





UP-TO-DATE MFORMADON. 


CASH MANAGEMB4T FOK BUSINESSES. 


WTK- ACCOUNT TRANSFERS. 


Now from Bank of Scotland- 
Home Banking for the Office. 


Think how convenient it would 
be to monoge oB your business bank 
accounts from behind your own desk 
No more queues. 


no more 

detoys, fasktnt raced cJ bfonrxrtkxi AS 
this, Sferoffy, at your fingertips rn your own time. This rs what 
Bank of Scotland's new Hame-and Office Banking Service 
■ means. We have fumed science fiction htfo fcrrf. 

The Bank of the future— today. 

• HomoBanldng can be used anywhere m the UJC and is 
ovufobfe seven days a week aknos # round the dock. At present 
the ser/ke 'a avatk&ile for payments which can be authorised 
• byasjngfBsfgnatorfcweamoirea^woridngonextencfingths 
to multiple authorisations. 

. Even after bonk hours you can - 

• move money around between your aooourris and verify 

hutaud i u ns {tiansadionscarriedout prior to SJX) pm wBf be 

effected that day). 

• BtstnKffnynttafbilkupto30daysifladvqnceand1nkBfoB 
ad v a nt ag e af any free credit period. 

• switch spare cash into your Home and Office Banking 
Investment Aavuntwhere it w8 immediately earn high interest. 

• keep frock of your business finances by seeing yp to Ae fast 
three months orTOOfr ansaU ion^ on each of youracooimts. 

• Order cheque-book and statements. 

%u can abo use tfie optional Cash Management system 
to see forward projections of your deared balances. 



AB ties arid more 'atydurBngeriips. 
Simph to operate, yefabsoA/fe/y secure. 

The Technology of the future- 
today. 

What's more, since the view- 
data system is Presto!* you erfsa have access to over 
330,000 'pages' of mfomahon on more than 800 topics, many 
of them directly relevant to your business. And as a bonus we 
are offering at a special price an adaptor which connects your 

TM and telephone into the system. 

lnierested?HiE£POST the coupon behw and weV send 
you our comprehensive information 
pock 

Office Banting wS never be 
the same again. 

-riHWbtmMllMMlMt 
WBritMiTWMOUKUicatfoMhfi. 



r^ssMo: Home Banfang Gsnfni Sonic of Scotland flt££POS£ 
i Edinburgh. £HI QAA 

{ weM to knew etabovl Home Banhng from Bank of Seclbnl 


“l 


I Please send me your information podt 
1 NAME 


ADDRESS' 
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iBAltHOFSCOTLAHI) 


On PrMtel Hnandal Services. 
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PROFILE; ANGUS GROSSART 


Barry Riley examines the new mood in Charlotte Square’s investment trusts [Need for 


Ready 
for a 
gear 
change 


ANGUS GROSSART, one of 
Scotland’s leading bankers, 
has been among the arch- 
sceptics of the transformation 
in financial services going on 
in the City of London. 

If the Scottish financial in- 
stitutions are better prepared 
to react to the developments 
in London, it will probably 
be due to some of the public 
questioning by Mr Grossart. 

From his position as manag- 
ing director of Noble Gros- 
sart, the independent mer- 
chant bank, he has challenged 
gome of the concepts behind 
the formation of financial 
conglomerates which will 
offer or possibly force 
customers to accept one-stop 
shopping for all of their 
financial needs. 

“ Would you be surprised If 
yon went (o your hairdresser 
and he also offered to drill 
your teeth? Would yon be a 
little alarmed if he Insisted 
on drilling your teeth?" Mr 
Grossart told a conference 
last year. 

The specialisations of 
Scottish financial Institutions 
and their independence, Mr 
Grossart feels, win enable 
them to ride out the revolu- 
tion in London by taking 
advantage of opportunities 
where available. 

Speciality 

His own bank has made a 
speciality in raising new 
money, private placing s and 
slock market issues. The 
bank recently added to its 
elegant Queen Street 
Georgian headquarters in 
Edinburgh another Georgian 
house is London in Lincolns 
Inn Fields. 

“ Because of the changes in 
London, doors are open and 
opportunities are mobile in a 
way we wonld regard as un- 
precedented," he says. 

Hr Grossart wants to 
encourage a Scottish sense of 
Identity bat feels this most 
come from mainly within the 
sector rather than being 
■ imposed from an outside insti- 
tution. “ There are a 
number of organised market- 
ing efforts that can be made. 
Bnt the primary thrust must 
come from Individual entities 
within the financial sector. 
We have got to recognise a 
need to change gear." 

M Scotland cannot be merely 
the contradictor to London. 
It must be much more posi- 
tive. Because of what is 
happening in London there 
is a particular need for 
Scottish financial services to 
be outward looking and 
active. We cannot afford to 
be complacent*’ 

Mr Grossart's arguments 
against the City have been to 
challenge the practicality of 



A high profile approach 


Mr Angus Grossart, managing 
director of Noble Grossart. 
He challenges some of the 
concepts behind the forma- 
tion of financial conglo- 
merates. 

the “ Chinese walls " to be 
erected within big financial 
services organisations to pre- 
vent conflicts of interest He 
is deeply suspicious of the 
ability of Individual managers 
to operate in the new vast 
organisations and feels Scot- 
land could benefit from some 
of the disaffected talent. 

He none the less has his 
doubts about too much regu- 
lation to control the new 
organisations. As the speed 
of developments is so fast he 
feels that the flaws of the 
system shonld be allowed to 
work their way out before 
too many regulations are 
drawn up. Short-term 
fashion, In short, should not 
dictate the final policing 
structure of the city. 
u The financial pace is too 
quick. We are not able yet 
to assess the implications. 
We need time and a balance 
most be struck and that could 
take two or three years. 

M I am restless about the 
policing of the financial 
sector through increasing 
regulations and bodies. Regu- 
lations beget regulations and 
more regulations and we 
could bend too far In the 
direction of formality and 
away from matters of judg- 
ment and influence.” 

Financial entities in Scot- 
land are talking to each other 
In a way that would have 
been unheard of several years 
ago. Mr Grossart feels this 
will help generate the collec- 
tive action required to re- 
spond to dangers and oppor- 
tunities arising from the 
changes In the South. 

Collective responsibility is 
something he sees too as 
a force in the economic 
development of Scotland. 
“The financial sector has an 
important role in improving 
the emergence of entre- 
prenners.” 

This does not just mean 
putting up the money, accord- 
ing to Mr Grossard, bnt help- 
ing to change attitudes which 
will encourage new business. 

Mark Meredith 


THE MOOD in the Scottish 
investment trust sector has 
changed perceptibly in the past 
couple of years. Only two years 
ago there was a beleaguered 
feeling; with a number of trusts 
fearing takeover— mostly from 
south of the border. But today 
there is a much more confident 
and expansionist mood. 

"The managers are in good 
spirits,” confirms Mr wawiisK 
Buchan, the top investment 
trust analyst at Edinburgh 
brokers Wood Mackenzie. But 
he gives this warning: “This 
year will see further changes in 
the trust sector.” 

He foresees farther pressure 
on the independent trusts, 
several of which arc still man- 
aged from places like Dundee 
and Aberdeen, well away from 
the two main Scottish centres 
of Edinburgh and Glasgow. 

A number of factors have led 
to the resurgence of confidence 
in a number of the Scottish 
investment trust groups. To 
start with, the underlying equity 
markets both at home and 
abroad have been generally 
firm (though last year was 
poor in relative terms for many 
trusts which made the short- 
term mistake of hedging their 
dollar portfolios at a time when 
the dollar was soaring). 

Moreover two of the Scottish 
management firms, Baillie 
Gifford (with six trusts) and 
Murray Johnstone (managing 
seven trusts) came first and 
third among all British invest- 
ment trust groups in terms of 
1984 performance. 

Meanwhile many of the 
Scottish trust managers have 
worked up much more positive 
strategies, both in terms of the 
investment objectives of the 
funds and the corporate objec- 
tives of the management firms. 
The resolution of possible con- 
flicts of interest between the 
managers and the shareholders 
of the trusts still worries some; 


but Charlotte Square has 
become expansion-minded once 
again, after a period of defen- 
sive decline. 

A good example of the way 
things are developing is pro- 
vided by Edinburgh Fund 
Managers — which began in 1969 
with just one client, American 
Trust. By early this year it 
was running several other 
investment trusts, together 
with a variety of authorised 
and exempt unit trusts, and Is 
forcing its way into the pension 
fund market 

Total funds under manage- 
ment have topped £650m and 
it is now an established public 
company on the unlisted securi- 
ties market on the strength of 
pre-tdx profits which have 
reached £3. 5m. 

ETFM’s joint managing direc- 
tor, Mr Graeme MacLennan, 
expresses the new, more 
aggressive attitude of Scottish 
investment management firms 
wheu he says: “ Marketing 

wasn’t something you did, but 
now it is considered extremely 
important” 

Aggressive 

He also considers that “it’s 
very important for Scottish 
houses to raise their profile.” 
He says tha t one of the main 
reasons EFM was floated on the 
stock market was to increase 
awareness of ijs name. 

This kind of high-profile 
approach has been followed for 
some years by Ivory and Sime, 
an aggressive investment trust 
management group which has 
obtained a fall listing on the 
London Stock Exchange and 
has been active in pension fund 
management for British and 
American clients (but no so 
far in unit trusts). 

What has been notable 
recently has been the evidence 
of substantial changes at more 
traditional firms such as Bailie 
Gifford or Martin Currie. They 
have shaken off their fuddy- 


duddy images and adopted 
much broader approaches to 
marketing their skills — though 
interestingly both have retained 
the partnership structure. 

Baillie Gifford has refocused 
the portfolio strategy of Its 
older investment trusts and has 
launched two new ones specialis- 
ing in Japan and technology — 
taking the opportunity to 
include its name prominently 
in their titles. It, too. has gone 
into unit trusts and pension 
fund management. 

The firm has accepted the 
need to take risks, and it has 
adopted a policy of concentrat- 
ing its portfolios into larger 
holdings of fewer stocks. Its 
senior partner, Mr Angus 
Millar, sots: “We are very far 
from being mWdl e-of-th e-roa d 
equity managers. We are paid 
to make judgments.” 

For Baillie Gifford, the part- 
nership structure appears to 
work well. It sees no need for 
outside capital, and the struc- 
ture encourages stability of 
personnel, while with nine 
partners and 40 staff (including 
20 investment professionals in 
aU) the lines of communication 
are short. 

At Martin Currie, the full 
impact is now being seen of a 
major shakeup in the partner- 
ship some four years ago. It 
has also built a similar mit of 
management of investment 
trusts, unit trusts and pension 
funds, with the extra element 
of a significant activity -in the 
management of international 
portfolios for UB. pension fund 
clients. - 

Martin Currie partner Mr 
Joe Scott Plummer says that 
the firm actually went into the 
US. pension fund management . 
business before it tackled the 
domestic market. “US. clients 
were more receptive to a 
boutique-style operation,” be 
explains. “ But UK pension 
clients went for the big names. 
To appoint Martin Currie was 


an individual risk on the part 
of the man making the deci- 
sion.” 

Today Martin. Currie runs 
some $100m for five UB. pen- 
sion plan accounts, end Is one 

of the few international Em- 
ployee Retirement Income 
Security Act (Ertsa) managers 
to be able to boast a five-year 
record in the business. The firm 
would like to expand in tills 
field, but will not take on more 
than 15 clients in -all. 


Advantage 


As for the UK pension fund 
market, Mr Scott Plummer 
recognises that the firm was 
late Into this sector but is now 
“ cracking the barriers " having 
gained five clients on the way, 
he hopes, to an eventual -target 
of 40. 

Like many others north of the 
border, Mr Scott Plummer sees 
Scotland’s aloofness from the 
financial services revolution as 
a positive advantage. “A lot 
of excellent firms are going to 
get submerged in London," he 
says. 

He points out that Scots have 
a streak of independence and 
are sceptical of the herd 
instinct Moreover, in Scotland 
people manage money until 
later in life. M The tendency in 
London is that as financial ser- 
vices companies grow, the bet- 
ter individuals tend to he drawn 
Into central management” he 
comments. 

What of the remaining 
Independent Scottish Invest- 
ment trusts whose management 
has been reluctant to diversify 
into other types of investment 
business? Mr Hamlsh Buchan 
sees them coming under increas- 
ing pressure, not least because 
they will have difficulty in 
attracting new fund manage- 
ment talent in the absence of 
a proper career structure or 
profit participation through 
share stakes or partnerships. 

The view is not shared, how- 


ever by Mr Angus Grossart, 
chairman of the Scottish In- 
vestment Trust — a £300m inde- 
pendent. He insists that the 
trust is big enough to survive, 
and has the kind of investment 
managers who will respond to 
a stable environment 

“ Scottish Investment Trust 
has done sufficiently well that 
its role is not under question,” 
he says. “There is still quite 
a considerable demand and 
support for that kind of trust in 
the market place." 

Vet, last year produced a 
significant defection from the 
ranks of the independents. 
Edinburgh Investment Trust 
had already been dabbling in 
unit trusts, and in December it 
took the much more radical 
step of merging its management 
company with the management 
of two smaller Dundee-based 
trusts ’ip form a group called 
Dunedin Fund Managers. 

Traditionally, many Scottish 
investment trusts have made a 
virtue out of maintaining low 
profiles and low levels of 
management expenses, but such 
policies have tended to leave 
them vulnerable and isolated. 

Certainly the Dunedin move 
appears to fit in with the more 
general pattern of the develop- 
ment of groups of specialised 
trusts, managed by firms which 
seek to spread the costs of 
operating their rather expen- 
sive international Investment 
strategies by earning fees from 
other investment clients. Such 
broader-based firms, inddently, 
give much more scope for 
ambitious investment pro- 
fessionals. 

Scotland’s invest! tjHt trust j 
Industry has a proud history, 1 
going back a century and more. 
But many of the sector’s prac- 
titioners have come to the con- 
clusion that for all the continu- 
ing merits of investment trusts i 
they- should really see them- 
selves as being in the broadly 
defined fund management busi- 
ness in all its aspects. 


PROFILE: BANK OF SCOTLAND 


Second rights issue to fund expansion 


THIS SHOULD be a landmark 
year for the Bank of Scotland: 
a major English bank sold its 
one-third shareholding and the 
Scottish bank opened Britain's 
first video Home Banking ser- 
vice. While others are talking 
of the flexibility and Indepen- 
dence which computers and 
telecommunications provides for 
finance, the Bank of Scotland 
has done something about it 
It has bad to. 

The bank has only seven 
brandies in England where it 
sees its main market There 
Is insufficient room for profit- 
able expansion in Scotland. 

Over the past few years the 
bank has thought up a number 
of imaginative ways of expand- 
ing its customer base in the 
south. Its adaptable approach 
to the market has made it one 
of the country’s more innova- 
tive banks. 

The bank has needed to seek 
fresh resources to fund the 


rapid growth of its business as 
innovations, in the way of new 
technology, have to be paid for. 

Quite recently it took the 
market by surprise when it an- 
nounced its second rights issue 
in a year. It is raising £81m, 
almost exactly a year after the 
bank raised £4L5m. At the 
same time it reported tiut- pre- 
tax profits for the year ended 
February 28 had risen 38 per 
cent to £80.4m. 

Meanwhile, the bank is press- 
ing ahead with its strategy of 
expanding into the English 
market through alliances with 
existing institutions rather than 
the more expensive way of 
building up a branch network. 

Among tbe innovations 
already introduced is a money 
market cheque account provid- 
ing high interest on large 
deposits but with chequebook 
access, launched in 1983. 

Then as building societies and 


banks moved closer together 
the Bank of Scotland became 
the first to link up with a build- 
ing society to launch a service. 
Banksave marketed in 1984 
With the Alliance Building 
Society gave the Bank of Scot- 


m 


land access to customers served 
through 1,000 Alliance 
branches. 

Banksave uses the Bank of 
Scotland’s computers to unite an 
account with the Alliance to a 
current account- at the hank. A 
regular sweep of the accounts 
allows the customer to keep the 
maTimnm amount of funds in 
his building society account 
where it earns Interest 

Home Banking launched in 


January was to be the ultimate 
step in proving that you don't 
always need a lot of local 
branches. The system uses the 
experience gained with a 
limited home banking service 
experiment conducted in con- 
junction^ with the Nottingham 
Building Society. 

The new scheme allows cus- 
tomers .. ,to examine their 
accounts, transfer money be- 
tween them and make some pay- 
ments and adjust standing 
orders from their homes. 

It uses British Telecom's 
Prestel system. In effect the 
television is attached to the 
telephone to maintain a secure 
database maintained by Prestel 
and updated by the bank. 
Customers can only gain access 
to their accounts with a pass- 
word which they can change as 
often as they like. 

The response to Home Bank- 
ing has delighted the hank 
which in the long run hopes to 


expand into the small business 
market. The service can also 
be adapted to home or business 
computers. 

Also In January came news 
that Barclays Bank has sold its 
34.4 per cent share in the Bank 
of Scotland to Standard Life 
T As§iiraI ic'« Tbemove enhkQCfed-' 
the Scottishness of the bank, a 
factor which cannot be under- 
'estimated in its H ome market 
which can be sensitive to ques- 
tions of outside ownership. 

At the same time the £155m 
sale freed Barclays to expand 
in Scotland where It has kept a 
relatively low profile because of 
the large stake in the Bank of 
Scotland. 

Standard Life has gained a 
stake in one of the country’s 
more go-ahead banks. The 
link with the bank may give it a 
new marketing force for inte- 
grating lending facilities with 
its life assurance products. 

M. M. 


marketing 

Scottish 

virtues 


SOME SERIOUS thinking is 
underway about the generic pro- 
motion of tbe small but thriving 
financial community in Scotland. 
Within the next year or two It 
is quite possible that news- 
papers and television in the 
United States may carry advert- 
isements extolling the virtues 
of banking in Scotland. 

Developments outside Scot- 
land -have eet tbe hanks, 
insurance -houses and fund 
managers t alking about the need 
for marketing. 

The revolution in 

the City of London which has 
seen the formation of huge fin- 
ancial conglomerates com b i ni n g 
banks, merchant banks, stock- 
brokers and stockjobbers, is 
having an unsettling effect on 
Britain's alternative financial 
centre in Edinburgh. 

As yet, Scottish institutions 
have not joined the rush to form 
big financial supermarkets. In 
fact, many Scottish bodies be- 
lieve their continued independ- 
< ence and smaller individual size 
will be a positive advantage. 

To some, the appetite of big 
British and U.S. financial insti- 
tutions to acquire new services 
poses a real threat to Scotland. 
The investment trusts are seen 
as possibly vulnerable to take- 
over by acquisitive conglomer- 
ates. Even Scotland’s banks are 
potential targets for predators, 
in the view of pessimists. 

The Scotitsh virtues to be 
marketed- have been acquired 
almost by default. Scotland 
wants to tell tbe world that its 
financial sector has not gone the 
way of many institutions in Lon- 
don. It hopes customers, like 
big pension funds, who fear pos- 
sible conflicts of interest in the 
large conglomerates will move 
their accounts to Scotland. 

The idea of marketing 
emerged last year at the annual 
conference of the Scottish 
Council, Development and 
Industry, an industrial lobby 
group with members from both 
the public and private sector. 
The Avlemore forum approved 
a study by the council into ways 
of promoting Scotland. 

. This marketing effort has 
proved difficult to organise. The i 
council has sounded out the 
financial sector but the response 
has been mixed. It 4s likely to 
start off by looking at project- 
ing the advantages of the 30 of 
so Scottish investment trusts 
overseas. The investment trust 
movement which had its origins 
in Scotland is, in the view of 
some fund managers, better 
known in the UB. than in the 
City of London. 

While the council studies 
ways of getting the message 
across, an in-depth look at the- 
finan c ia l sector in Scotland has 
been initiated through the 
Scottish Development Agency. 

M. M. ' 
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Clydesdale £10m 
electronics revamp 
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On the I st March 1 984 we launched ' 

10 unit-linked funds. In their first 12 months they achieved 
significant growth, with the 4 fund leaders as follows: 

+24.1% EUROPE 
+27.9% PACIFIC 
+26.5% UK 
+55.6% AMERICA 

Indeed in a recent survey of comparable funds over a 
six month period our American fund was ■ 

1 st. out of 43 similar funds. 

Our aim. though. Is not just to top the short term 
league tables but to pursue a strategy designed to 
produce balanced investment and long term growth, arid 
to top that table too. 


Scottish Life 



Investments 


Scom>h UHu Avsurjnce Company. Matkettng Determent. 19 5t Andrew Square. Edinburgh EH2 I YE. 


ON THE face of it the Clydes- 
dale Bank looks cornered. 
The other two Scottish dear* 
fug banks, the Royal Bank of 
Scotland and the Bank of 
Scotland have turned from 
over-banked Scotland to dram 
up business In the English 
market. The only option for 
the Clydesdale, a subsidiary 
of the big English High 
Street bank, the Midland, is 
to concentrate on Its home 
Scottish market. 

There, the TSB Scotland, 
the grouping of four Scottish 
savings banks, has made a 
frontal assault on (he home 
retail market as part of Its 
transition Into a full-fledged 
bank and its pending flota- 
tion as a new group with the 
other UK TSBs on the stock 
exchange. 

There have even been per- 
sistent rumours for over a 
year that the TSB Scotland 
might want to buy the Clydes- 
dale from (he Midland using 
the money raised in the flota- 
tion. The TSB has consistently 
denied it. 

So does Mr Richard Cole- 
Hamllton, chief general 
manager of the Glasgow-based 
bank. “ What has come down 
load and dear from the 
highest authority is that the 
Midland will not sell ns. It 
doesn't make sense for them 
to do that because they make 
a lot of the fact that they are 
the only clearing bank at the 
moment that has wholly- 
owned representation through- 
out the British Isles,” he 
said. 

The activities of the other 
banks tend to pnt the Clydes- 
dale somewhat in the shadow. 
Indeed its management 
promises no startling develop- 
ments in the foreseeable 
future. 

The Clydesdale must be 
worried. The home market is 
being carved up and Its esti- 
mated 25 per cent of the 
Scottish banking accounts Is 
slowly coming under siege and 
its room for development 
is limited by the size and 


scope of its parent company- 
The consolidated balance 
sheet of the bank for the year 
to December 1934 nonetheless 
looks healthy. It shows total 
assets of £2Bbn, an 11 per 
cent improvement over the 
previous year. Profits before 
tax were up 33.6 per cent on 
the year to £24J2m- 
The electronics of the rival 
Scottish clearer® are being 
stretched to help their assault 
on markets south of the bor- 
der. The Clydesdale, concen- 
trating on its own market, has 
done some pioneering work 
with electronic funds transfer 
at a number of petrol stations 
and now a co-op superstore In 
Aberdeen. Customers can pay 
using their banking card and 
typing In their account code 
on a terminal at the cash 
desk. 


Another experiment has 
been the enlargement of the 
use of cash dispensers to take 
In deposits at one branch In 
East Kilbride. Cash dispensers 
have long had this facility bnt 
British banks have been slow 
to take It up- 

The bank is about to torn 
its attention to an important 
revamping of its own back- 
room electronics in a three- 
year project estimated to cost 
about £10m. This win greatly 
enlarge the Information net- 
work to branches as well as 
expand the Clydesdale’s elec- 
tronic link with the Midland. 

The Clydesdale has also 
found short cuts to inter- 
national banking using a foil 
time representative in Hous- 
ton, Texas, to put it in 
touch with the right clients in 
the North Sea oil market. The 
bank has now set up a full 
time repres e ntative working 
out of the Midland office in 
New York. 

ML M. 


MURRAY IOHNSTONE 

Over 75 years 
Jozy® experience 

of international 
fund management 

Murray Johnstone have been managing 
institutional investments since 1907. 

Based in Glasgow, our emphasis is on 
global investment strategy. Through it we 
achieve high overall returns for our clients, 
whether they be investment trusts, pension 
funds or unit trusts. 

For over 75 years investment management 
has been Murray Johnstone’s sole activity. 

As a result we have established a wealth of 
contacts throughout the world. \Ve now 
successfully manage over £2,000 million 
invested world-wide on behalf of institutions. 

For further information please contact: 

Nicholas Prescott, Murray Johnstone Limited 
163 Hope Street, Glasgow G2 2UH. 

Telephone: 041-221 5o21. Telex: 778667. 

MURRAY JOHNSTONE 
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Barry Riley reports on the opportunities and 
hazards in life assurance in the wake of 
the revolution in the financial services sector 

Why amber lights 
are flashing 


Tft c SC OTTISH life assurance 
maustiy currently has two men 
under the spotlight They are 
Bfr George Gwilt of Standard 
Life, which has just bought a 
one-third stake in Bank of 
Scotland for £l55m, and Scot- 
tish Amicable’s Mr Ban proud- 
foot who has been appointed. to 
the Marketing of Investments 
"ggjjcOrsanising Committee 

Both have pivotal roles to 
play in the life industry’s at- 
tempts to grapple with the op- 
portunities and hazards presen- 
ted by the revolution in the fin- 
ancial services sector. Mr Gwilt 
is seeking to explore the com- 
mercial potential of links be- 
tween banks and insurance com- 
panies, while Mr Proudfoot 
bears part of the responsibility 


were angry accusations of bias, tion -as such. There might be 
Mr D&vid Berridge of Scottish merit in a link-up with short- 


Equitable immediately de- 
scribed (the committee as un- 
balanced and commented: “I 
thhik its a pretty sad day for the 
utdepeodcsn. intermediary.” 

In this context, Mr Proud- 
foofs role is to bring a strong 
counterweight to the 10-mem- 
ber committee. He is certainly 
a m an known for his forthright 
views. “ I want the indepen- 
dent intermediary to be helped. 
Disclosure won’t help him,” he 


A clash 

There are all the makings of 
a clash with Mr Weinberg, who 
has ben talking about the need 
to establish " equivalence ” in 




tory framework which will pro- 
tect policyholders against 
abuses. 

The seven Scottish life offices 
play a distinctve role in the 
British life assurance market. 
Apart from the small. Dutch- 
owned life Association of 
Scotland they are all mutual 
offices which market through 
independent intermediaries 
(especially insurance brokers) 
rather than tied agents. 


Homogeneity 


They do, of course, have 
English counterparts, but they 
have a homegeneity that the 
English offices lade. So they 
have been very sensitive to 
signs that government policies 
in respect of life assurance 
regulation have been drifting 
in a direction unfavourable to 
broker-oriented life companies. 

Last January’s White Paper 
on investor protection, with its 
demand for full disclosure of 
independent brokers’ commis- 
sions but no comparable re- 
quirement for tied agents, set 
amber lights flashing north of 
the border. 

When Mr Mark Weinberg, of 
one of the leading direct selling 
companies, Hambro Life, was 
appointed chairman of the 
MIBOC just before Easter there 


and other kinds of investment 
such as securities. Mr Proudfoot 
argues that life assurance hac 
nothing to do with the market- 
ing of other investments. " You 
can't apply the same principles,'’ 
he insists. 

If Mr Proudfoot should ever 
need moral support, he will not 
have to look very far in Scot- 
land to find it. At the Scottish 
Widows, for instance, Mr 
Charles Cavaye, chief general 
manager, emphasises that “in 
Scotland we tend to have strong 
views.” 

He says: “ It's a pity the Gov- 
ernment is going down the dis- 
ci ousure route rather than the 
control of commissions route. 
We don’t see why we should 
need to compete on commis- 
siohs. It's a very competitive 
industry in other ways.” 

Like other Scottish offices, the 
Widows is keeping a close eye 
on the link between Standard 
Life and Bank of Scotland. For 
its part, it is not planning mer- 
gers but does not rule out links 
with other kinds of financial in- 
stitutions. 

Mr John Elder, assistant gen- 
eral mangaer of the Scottish 
Widows, sets out its philosophy. 
“We are a medium- to long- 
term savings institution." he 
says. “ We have no desire to be- 
come .a quasi-banking institu- 


term institutions, so that we 
could handle shorter -term 
savings to some degree^’ 

At Standard Life, Mr Gwilt 
is guarded about his company’s 
plans for the future. As the 
biggest European mutual life 
company — with investments 

totalling some rohn including 
the Canadian operation and seg- 
regated pension funds— 
Standard is leading the way, al- 
though the relationship -with 
Bank of Scotland appears to be 
a loose one. 

“ It is not a good idea to get 
involved in other businesses,' 
says Mr Gwilt He discloses that 
Standard has in the past looked 
at the idea of buying a deposit- 
taking institution, but rejected 
it. 

Now he is looking for co- 
operation with Bank of Scotland 
to develop some kind of a pack- 
age linking insurance services 
and banking. Or as bis chair- 
man, Mr Robert Smith, put it 
in ins recent annual state- 
ment: “ It has been dear to us 
for some time that a strategic 
stake in ibe banking industry 
would help us in tomorrow’s 
markets." 

A fink 

The first fruits of the rela- 
tionship with Sank of Scotland 
are expected to emerge shortly. 
In tiie meantime, it appears that 
the idea is to promote the link 
in products where there is both 
A lowing a life assurance 
element. 

Personal pensions products 
could be an important sector, 
given the potential of pension 
mortgages and the marketing 
appeal of loanback facilities on 
pension plans. Top-up loans on 
house purchases could be an- 
other area for co-operation. 

The idea that Bank of Scot- 
land’s branches could act as 
a powerful marketing network 
seems to be wide of the mark. 
“They act as independent 
brokers," says Ux Gwilt firmly. 

“ Our policies have got to be 
sold because they are good 
policies." 


PROFILE: ROYAL 
BANK OF SCOTLAND 

[Moving 

into 

fifth 

place 



The changes under way in the City of London will profoundly 
affect the h anking , insurance and financial service c omm u n ity 
in Scotland. What do prominent figures in Scottish politics and 
finance think will happen? 

How Scotland views 
the big bang 


I WOULD be concerned If reforms of the 
Stock Exchange had a disadvantageous effect 
on institutions In Scotland, but I see 

do reason why this should be so. Ike develop- 
ment of several large conglomerates should 
not be incompatible with the continued exist- 
ence of smaller and specialist institutions. The 
Scottish financial community is notoWyentre- 
preneurlal and outward looking and this most 
be of benefit In what is increasingly an inter- 
national market Technological developments 
are fr aH "p access to information as easy and 
rapid in Edinburgh aid Glasgow as in the City 
ofLondon. These factors point to a healthy 
future for the Scottish financial seetor. 

GEORGE YOUNGER 
Secretary of State lor Scotland. 


THERE IS going to be a difference between, 
the City of London and Scotland along with 
the regions. This is going to be one occasion 
where the boundary is going, to form at 
Watford. I’m stare there toiU 
Edinburgh to continue as a J&wnfg* 

There are things best done 
such as investment tn corn^ies tbot 
indigenous to the regions. The City could 
get too big, too impersonal. 

RICHARD COLE-HAMILTON 
Chief General Manager of the 
Clydesdale Bank. 

tt MUST be good for Scottish financial insti- 
as it will give them much, greater 
fSm of choice 19 b£ and sell using then: 
own expertise and initiative. 

PETER BALFOUR 
Chairman, Scottish Council 
Development and Industry. 

TWF CHANGES in the City have bean fnsti- 
petition in ^ ^ 

tke 
in 


THE CHANGES could bring Improved services 
to Scottish customers but there is concern that 
some services might deteriorate, partly because 
effective control of Scottish institutions could 
move outside ScotiamL It is important that 
ail concerned realise the vital contribution 
which Scottish finance makes to the economy 
— not only in th6 quality of its services but 
also in directly providing employment, income 
and indeed leadership. The sector's contribu- 
tion to the UK financial sector should also be 
fully recognised by those engineering the 
changes tn the City. 

EDWARD CUNNINGHAM 
Director Planning and Projects, 

Scottish Development Agency. 

THE SO-CALLED big bang offers a fascinating 
opportunity for the Scottish financial com- 
munity, if it wishes, to travel in a slightly 
different direction from London, establishing 
a more distinctive persona of its own and 
aimed at a specific niche in the middle market 
—where its focus would be more on entre- 
preneurship and people i n a way which, will 
not be easy in the giant ‘conglovieratives now 
being planned in London. 

IAIN NOBLE 

Noble and Company Limited. 


iSteSS that the discerning custovvr wiU 
prjfjr premium service to a supermarket 

approach. raMSAY 

joint Deputy Oudrman. 

Ivory and Sime Fund Managers. 

rtl , the new groupings will probably 
MOST OF THE new wWch worry me 

come f * pjanagement to control fnne- 

are the themselves are not familiar 

Hons which uicj * . ttt notential mcompat- 
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ability of functions m anldn? and stock- 
I am not JggyJrt. If there are 

broking are good ™ “ worl h the risk of 

aa “ Une0fab “ k 

into question - BRUCE PATULLO 
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THE SCOTTISH financial sector will dtemisg 
the big bang at its peril. Divestment trusts 
with mediocre performances could well find 
themselves under sustained attack, the likes 
of which they have not seen before. The big 
industrial companies based in Scotland will 
benefit from the revolution as they will be 
better served from London-based institutions. 
It will be even more difficult to lure back 
this business to Scotland. 

PETER DE VINK 
Edinburgh Financial and 
General Holdings. 

SCOTTISH AMICABLE is sceptical about 
becoming a financial conglomerate Involving 
all types of fin a n cia l services. A lot of people 
have paid fancy -prices for associations or 
mergers where we cannot see much of a. 
marriage value. We want to grow by con- 
tinuing to do what we are good at and 
that is investment management — covering tra- 
ditional and unit-linked life assurance, 
managed and segregated pension funds. 

BULL PROUDFOOT 
Chief General Manager and Actuary 
■ Scottish Amicable Life Assurance 
Society 

EDINBURGH CANNOT challenge London as 
the UK’s first financial centre but it is 
important dn its own right and has. a dear 
opportunity at the moment to secure a jfromi- 
nent place for Itself in some specialist fields. 
The Royal Bank of Scotland Group for its part 
will remain, firmdy headquartered in Edin- 
burgh and Edinburgh will therefore become a 
centre for the provision of a number of 
specialist services available throughout 
England and Wales as well as Scotland. 

CHARLES WINTER 
Deputy Chief Executive, 
Royal Bank of Scotland Group, 


T he merger wfll see the name 
WIHdam A Giya's disappear in 
England to be replaced by one 
name, the Royal Bank of Scot- 
land. Uniting two manage- 
ments, . a network of 000- 
branches, -two quite different 
computer systems has totally 
absorbed "the bank for the past 
year. 

The merger has created 
Britain’s fifth-ranking high 
street bank and will be the first 
UK-wide bank with its adminis- 
trative headquarters In Scot- 
land. Telephone video con- 
ference links wfli allow manage- 
ment conferences between 
London and Edinburgh without 
a lot of executives hopping on 
the aircraft south or north. 

Much of the day-to-day run- 
ning of the bank involving 
foreign exchange and Treasury 
dealing will be handled from 
London but policy matters will 
be dealt with in Edinburgh. 

For the six months before the 
merger date of October 1 this 
year the chief executives of the 
two banks have swopped roles 
with Mr Charles Winter moving 
To London to run Williams & 
Glyn’s and Mr Rob Farley 
living in Edinburgh to get to 
know the Royal. 

Over two years ago the Royal 
Bank of Scotland bad some big 
holes in its portfolio. The take- 
over hopes of Standard 
Chartered Bank and the Hong- 
kong Shanghai Bank had been 
turned down by the Monopolies 
and Mergers Commission, it had 
very little in the way of cor- 
porate franfcShg to offer, no 
overseas banks and no wholly- 
owned finance house. 

A big hole has now been 
filled with the purchase of 
Charterhouse Japhet, a meffium- 
1 merchant bank with a 
name for investments in small 
business and investment 
management and a fast growing 
line in development capital. 

The merchant bank will 
absorb the Scottish - based 
activity of National Commercial 
and Glyns taking Mr Robert 
Smith, National’s managing 
director on to the Board. 

This corporate risk assessment 
will help overcome some 
criticism of the bank that it 
has not been sufficiently in- 
volved in some of the new Mgh 
technology companies In Scot- 
land. 

The sale of fte Royal’s 89 per 
cent share in Lloyds and Scot- 
tish Finance House to Lloyds 
Bank this past year left the 
group With no outlet for con- 
tracts for leasing or credit 
services. 

The Royal’s management can 
be quite coy about its plans in 
this area and about the pos- 
sibility of a foreign acquisition. 

Despite its purchase of a. 
merchant bank, there seems 
little -likelihood of the Royal 
trying to join the big league 
of conglomerates with blanket 
financial services under one 
roof. 

Since acquiring Charterhouse 
Japhet the bank itself may also 
be too expensive a proposition 
for potential predators, includ- 
ing foreign banks looking for 
entry into the UK banking 
system. 




□d Clydesdale Bank 

Wherever you're in business or whatever business you’re 
in. one bank stands out from the rest. The Cfydesdate Bank. 
Vtx/D find every branch of business banking you'd expect 
from a major bank: from short and tong term lending 
fadfrties tD advice and ferance for exports. But what makes 
us stand out is the understanding and personal relationships 
we develop with our business customers. 

Making our bank your bank is the scan — of making 
business life easier. 

Clydesdale Bank — nearest your needs 

Head Office 30 St Vincent Place Glasgow; G? 2H. Tel 041-248 7070. 



THE ROYAL BANK of Scot- 
land would probably have liked 
to spend £15m for a merchant 
bank during slightly more 
settled times. 

Its announcement in January 
that it was buying Charterhouse 
Japhet from Charterhouse J. 
Rothschild came right in the 
middle of a monumental reor- 
ganisation of the Royal to merge 
its English and Scottish, banks 
into one group. 

Merchant banks, however, do 
not come on to the market 
every -day. Sir Michael 
Herriers, the chairman of the 
Royal group, is said to have 
been attending a meeting of 
the International Monetary 
Fund when he heard that Mr 
Jacob Rothschild was interested 
in divesting the merchant bank- 
ing interest he had acquired 
18 months before. It was too 
Important an opportunity to let 
slip. 

The bank announced a rights 
issue to fund the purchase and 
began yet further hectic merger 
talks. 

Later this year the Royal 
Bank of Scotland and William 
& Glyn’s win complete their 
merger. It has not been an easy 
business and some critics have 
wondered why two banks with- 
in the same group were allowed 
to develop in such different 
ways. 

4% 
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Ivorv&Sime. 


*ry< 

A range ofintemational 
investments as wide as 

our experience. — 


This is Ivory & S ime’s 91st year of international investment 
management It finds us a public company, the largest Scottish 
independent investment management House with over £2 billion 
under management We have a long established reputation for 
enterprise and solid success in investment fund management 
Ivory & Sime manage investment trusts which invest internationally. 

These are- 


ATLANTIC ASSETS TRUST 
Capital growth 

BRITISH ASSETS TRUST 
Income growth 

EDINBURGH AMERICAN ASSETS 
TRUST 

Capital growth-emphasising North 
America 

EUROPEAN ASSETS TRUST 
Capital growth— Continental Europe 

FIRST CHARLOTTE ASSETS TRUST 
Capital growth-smaller companies, 
mainly in the USM 

THE INDEPENDENT INVESTMENT 
COMPANY 

Capital growth-technology 


JAPAN ASSETS TRUST 
Capital growth— Japan 

NORTH SEA ASSETS 
Capital growth-quoted and 
unquoted oil and gas 

PACIFIC ASSETS TRUST 
Capital growth- Asian Pacific region, 
excluding Japan and Australia. 

PERSONAL ASSETS TRUST 
Capital growth-spedfically for 
private investors 

VIKING RESOURCES TRUST 
Capital growth-oil and gas 

For details of any of these investment trusts, 
please contact Uie Secretarial Department 


HHH 


,-sjORY & SlAfp 

PUB1.1C MMlTm COMPANY ** 

-INVESTMENT MANAGEMENT WORLDWIDE.- 

ONE CHARLOTTE SQUARE • EDINBURGH KII24DZ • TELEPHONE 031-225 1357. 


Mark Meredith 
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BUILDING PRODUCTS ■ HEAT EXCHANGE • DRINKS DISPENSE • FLUID POWER 
— SPECIAL-PURPOSE VALVES - GENERAL ENGINEERING • REFINED AND WROUGHT METALS 


Profits double 



Sir Robert Clark, Chairman, 
reports that the Company’s 
progress continued in 1984 with 
turnover and profits reaching new 
high levels. 

“Our pre-tax profit, which fell by 
40 per cent, between 1979 and 
1982, has now more than doubled 
over a two-year period. Whilst this 
does little more than restore our 
return on assets to the levels of 
1978 and 1979, and indeed to the 
rate necessary to sustain a healthy 
and expanding business, it is 
nonetheless an achievement 
worthy of note. I hope that 
shareholders will now echo my 
pleasure in recommending that 
the dividend should be restored to 
the 1981 level of 4.5p!’ 


Percentage profit by product area 


Summary of Results 

1984 

1983 


£m 

£m 

Turnover 

737.9 

676.3 

Trading profit 

52.6 

41.6 

Profit before taxation 

45.1 

31.6 

Earnings applicable 



to shareholders 

28.9 

19.4 

(excluding extraordinary items) 

Earnings per share 

(excluding extraordinary items) 

10.7p 

7.2p 


Dividend per share 4.5p 4.0p 


IMI 


Sir Robert emphasises the need to 
ensure that the hard lessons 
learned in the years of depression 
are not forgotten in the Company’s 
continuing search for efficiency, 
growth and balance — “...balance 
between home and overseas 
operations and between our 
traditional and newer activities. 

I believe that in reducing our 
dependence on low added value 
metal working in the UK we have 
made necessary and valuable 
progress towards safeguarding and 
improving the quality of our 
earnings. We have the skill and 
resources to take this process 
further, but in my view it is more 
important that we do this soundly 
than that we do it 
quickly. We shall 
seek to avoid both 
specialisation that 
is too narrow and 
diversification 
that is too wide” 


means more than metal 

The Annual Report has a comprehensive survey of IMl's activities. 

If you would like a copy please zcrite to the Secretary, JMI pic, P.O. Box 216, Birmingham B6 7BA. 





GOLDSTAR CO., LTD. 

U.S. $30,000,000 
Floating Rate Notes due 2000 
unconditionally and irrevocably 
guaranteed by 

LUCKY, LTD. 

Notice is hereby given that the Rale of Interest in respect 
of the above issue for ihe interest period beginning 25th 
April. 1985 has been Used at Accordingly, the 

amount of interest pujunlc un 25th October. 1985 will be 
U.S. S460-6S per U.S. S10.CHX1 Note, and U.S. 54.606-77 
per U.S. $100,000 Note. 

Baring Brothers & Co., Limited 
Agent Bank 
25th April 1985 


Clerical Medical 


15 St. James’s Square, SW1Y 4LQ 01-930 5474 


Executive Investment Pension Plan 

Bid 

118.5 

Offer 

124.S 

Change 

+0.3 


1461 

1538 

-0.3 


123.9 

130.5 

+0.2 


162.0 

170.6 

-1.2 


115.1 

121.2 

+0.1 


148.0 

155.S 

+0.9 


102.3 

107.7 



118.3 

124.6 

-0.2 


97.5 

102.7 

-0.2 


893 

94.1 

-1.4 

Special Situations Fund 

101.4 

106.S 

+ 1.0 


Prices 24th April 19S5 Unit dealings on Wednesday 


Clerical Medical Managed Funds Limited 

* Sid 


Cash Fund 

Mixed Fund 

Fixed Interest Fund 

UK Equity Fund 

Property Fund 

Overseas Fund .... 

Index Linked Fund 

Stock Exchange Fund ... 
Prices 24th April 19S5 


Offer Change 
+ 0.3 
-0.4 
+0.3 
- 1.6 
+0.1 
+ 1.3 
+0.1 
- 0.2 

Unit dealings on Wednesday 


146.1 

146.1 

212.1 

217.4 

194-4 

197.3 

237.2 

244.3 

131.5 

137.4 

221.2 

232.3 

116.0 

117.7 

122.0 

125.0 


Initial unit prices available on request, telephone 0272 230666 


WEEK'S FINANCIAL DIARY 



Financial Times Monday April 29 19S5 


The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
.finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


TODAY 


COMPANY MEETINGS — 

Automated Security. 259 City Road. EC. 
1 2.00 

Clay (Richard), 6-16 Huntswerth Maws. 
NW. 12.00 

Davies and Metealfc. Injector Works. 

Aomilsv. Nr Stockport. Cheshire. 11-30 
taenr Building and Construction. Imperial 
Hotel. St Davids Enter. 12.00 
Imperial Chem lods. Royal Lancaster Hotel. 

Lancaster Terrace. W. 1 1.00 

Powerline lirtnl. Post House Hotel. Basing- 
stoke Road, Reading. 10.00 
Scottish Eastern Invest Trust. 29 Charlotte 
Square. Edinburgh. 1 Z. 1 S 
Ti Group. Midland Howl. Birmingham, 
12.00 

BOARD MEETINGS— 


French icier 
Grp Lotus Car 
MacUHian IP. aod W.) 
Men ties CJDhnl 
North British Steel 
PoWmark Intnl 
Simon Eno , 
Siinasbv CH. C> 

Trie! vs 
Tunt* 

Wadkln 


Lyles iS.l 


Rothschild U-> 

DIVIDEND & INTEREST PAYMENTS — 
Balrstow End 0 . 9016 p 
Bank o> Montreal Fits Rate Dta 1990 
S 214 . 0 O 
Brito! I B Jo 

Canadian imperial Bk of Commerce S 2 eta 
Canadian Pacific 39 cte 

Derwent Valley Hldgs VOo 
Exchequer 1 «PC 1988 7 oc 
Fite lodmar 5-Se 
Noble and Lund 0-19250 
North Surrey Water 7 oc 3 . Sot 43 k A 
2 . 450 C. 4.30 cB 2 - 4 S 0 C. 3 Joe 1 . 750 . 
3 .SDC ( formerly SdO 1 . 7 SOC 
Shaidon jonea 1.350 _ _ 

United States Debenture Comn 3 . 73 d 
W ells Fargo 60 eta 
Wood house and Rlssoo o. 7 Sp 
TOMORROW 
COMPANY MEETINGS — 

Eastern Intnl Invest Trust. 1 Berkeley 


WEDNESDAY MAY 
COMPANY MEETINGS — 

Beatson Clark. Hallam Tower Poet House 
Hotel, ShePMd. 12.00 
Family Imst Trust. 20 Pancb urch street. 
EC. 2 JO 

I w tmwoa Distillers. Merchants House 
of Glasgow. 7 West George 'Street. 
Glasgow. 12.30 

LJovda Bank. 71 Lombard Street, EC 

Minders (Hides). Gold thorn Hotel. Penn 
Road. Wolverhampton. 12.00 
MeSierware Intnl. Grand Hotel. Co! more 
Raw. Birmingham. 12-00 
Monument Oil and Gas. Watermens Hall. 

IS St Marwat-HIII. EC. 12.00 
192 B Invest Trust Imperial Hoi 
Dominion Street. EC. njo 
Pittard Group. Manor Hotel. Yeovil. 
Somerset. 12.00 

Tricentrol. Saddler's Hall. Gutter 
Chuanside. EC. 12.00 
BOARD MEETINGS— 

Flaatsr 

Foseco Mlnseo 
Pramllnoton Overseas Inc and Growth Fond 
Geers Gross 
London Utd Invs 

Marshalls Universal 
Mowlem i John) 

Nlimlo Intnl 
Nurd in ana Peacock 
Ramro Oil Services 
Shiloh 

Joear (J. vr.) 

SonM 

Yelverton invs 
I nter i ms ! 

storage and SubdIv 

Jeasoos 
Nynex 


DIVIDEND A INTEREST PAYMENTS— 
APV HUBS 3.1 SocPf 1 -STSd. d.SSocPf 
2 . 2750 . S-ZSpcPf 2 .G 25 D , _ 

American Information Teen Shs 1.65 cte 
American Medical Inti 18 ete 
American Telephone and Teteoragh 30 tfs 
Ando American Industrial 5 .625 dc Pi 
2 4 Q 2 B 6 D 

Bahia (State Of) Bread 3 PC Gold Lr 1904 
2upc 

Banrp Industries SpcPI 2 . 5 o 
Barclays Overseas Invest Fltg Rate 
$ 274.96 

Bassett Foods 7 hncPf 2 . 623 c 
Beil AlUnt le Coron 170 cte 
BellSouth Cortm 70 eta 


Street. W. 10.00 Briton and' 'Puil SocPf 1 . 7 SO. StapePf 

Kiainwort Benson. 20 Fenehurch Street. , aZ 5 D . 7 Dc»f 2 ASt> 

Bristol Corpn DO IAioC 


•At W At* Bank. Nat W«M Hall. EC. 12.00 
Rea Brothers. rve»t Eastern Hotel. Liver- 
pool Street. EC. 12-00 
Vantona vivaiia. Midland Hotel. -Man- 
chester. 2.15 
BOARD MEETINGS — 


AIIl 

Britannia.. Arrow 
Farrell Elec* 

Frost <J. J. and D-) 

Hjrtom 

ivri rwiillam) 

PSM Intnl 

KgSpA-Urt 

Rush and Tompkins 
Tarmac. 


North Atlantic Secs 
«HmIuv Secs 
DIVIDEND 

Arnraor Tnr-t 10 <:peLn 1991-98 SUM, __ 
Assort -ted Oalrlas 7 laOCDQ 1986-93 SNoe 
Babcock Industrial and Electrical Prod 
7 UocOt» 1985-90 SNoe 


British Electric Traction 4 l>ocDb 2 Loc 
British Gas 3 PC IB 50 - 9 S 1 hoc 
British Invest Trust SViocPf 1-83750 
Rritteh Mohair HWO* SocPf 1995 2.19 
British Shoe Corpn Hldgc 6 'jDcPf 2-2750 
British Vending Industries 0 - 59 P 
Bryant f Derek) Grooo 5 p 
Chase Manhattan Corpn 4 Hoc Notes 1993 
2 ’mPC 

Citicorp 56-5 cts 

Dan I all Breweries 4 I?pc 80 b 1498 >tet 
Drayton Consd Trust JhPCOb 1975 - 8 S 
2 UpC 

ELF UK 12 HOCLD 1991 6 W 

Cdinburoh Inv T«t 7 hpcOb 1995 31 ri*C 
Exeter BMu and Construction Group 3 . 6 o 
Ferranti 3 .R 5 ocPf 1 - 92 S» 

Finland (Republic of) 14 i 2 BCLn 19 B 6 
7 l.dc 

F roo more Evte 6 hocLn 1083-87 SUpe 

GTE Fin IShpC ( 1 - 3 - 87 ) S’.oc 

General Stock Invest Trow S*-oePf 1 -MSp 


3»OC 


8 INTEREST PAYMENTS — Ce«* n ,nee 11 .31 ocLn 2007 <R«B> S. 65 SOC. 

tl.SIprln 2007 IBr) 5 . 6 S 50 C 

Glaxo Group 7 >,DCLn 198 S -95 
Good Relaltons Group 3 . 3 o 
Gosi^rd iHldgs) SbpcPf 19 * 8-2000 

Greeo^ 0 fKfiradom of) 7 ocL«i 1924 3 hoc, 
7 dc 1924 Bds 1965 Xhoc 
Guaranteed ahocBds 2 Uoc 
Hardys and Hansons 5 ocP 1 1 . 7 So. 4 pcDb 
2 DC 

Hospital Con of Anrertra iSctt 
Hungary 7 bPCStlgBdS 3 Atbc _. 

Imperial Brewing and Leisure Bloc Ob 
1004-49 SINK. 7 LpcOb 1905-90 3 HpC 


Bank of Montreal FttoRteOba 3 er 8 1991 
B?u S k ‘ 6 c 7 Nova Scotia ntg Dhs 1993 

RiriT^Ciey oO 11 Hoe 198 S SNdc 
n»h awl Portland Group 7 hPCPf 2.71250 
Ti-pcLn 1988-93 3 *.pe 
nattevs of Yorkshire lOocPf So 
niackwnod Hodcw 6 ocPi 2 . 1 b 
B iauHall-Pennooivxp Hides 6 *sncPfd 


227 5 P- 6 >: 0 cDb 1981-86 Shoe. 7 U 0 C insilco Coron U cts 
Ln 1990-95 3 V“C . King and ShaaSOO SocPf 1.750 

Rriri»h^Amer 1 e»n Tobnttn 6 Dt 2 ndPI 2.1 P Lamont Hldoa fipePf 1 . 05 D 
Rritish l«nd 

s^i srsSpWo^-dH 2.10. 

BOCPf 2 - 80 . 7 L 0 CPf 2 J 3750 
Camellia, Invests Bo 

Cvmobell Soon 62-S cte _ 

New York Coron Fits Rate 1999 Northern* American Trust 3 'jpcPf 1 .750 
S 7 B S 3 Norwich Comn 3 DC 1 hoc 

rhnmr.no 4 . 9 oePt 2 . 4 So _ . Nottlnoliam Coron 3 DC 1 19 c 

Clbrnrp fenn-tefmsn ine Fltg Rate NYNEX Coron 1 ^ cts 
1996 42 1 4 .06 


Lewd (John) Prenertle* 8 hPcDb 4 hPC 
Lincoln National Coron 46 cts 
ComModerrv Fort Harbour Shoe 
MAG Extra Yield Fund Ine Units 3 . 65 o 
Marks and Soencer lOocPf S.So 
Marshalls Halite* lOocPf So 
Merchants Trust 4 pc 0 b 2 pc 
Montreal lOty Of) 3 pcDb 1 'ZPC 
Nlcor Inc 76 Cts 


riark iMvttnewi WO as* 7 dcW 73 So 
Clutsom-Pann I '** 1 Fl-om*. 1985-90 3 Upc- 
7 WK 2 ndD 6 1986-91 3 hpe 

rliSSS Cm" J- 225 ® 

r .^- an |Ia GfArit 1 Q horPf S. 2 SD -- ■ . au 

c^wthw (Jobn Edward) (Hldoa) 5 h 0 cPf Bate I Its (Great Bridge) 2 . 5 o 
1 . 925 P , Readlno Coron 3 hPC 187 B 1 l« 


Parkland Textile Glides) 3 . 15 pcFf 1 .S 7 SP 
Petnos 4 hoc Pi 2 <aOc 
Pies sty 1 . 799 o 
Powerilne Intnl 0 -Bo. 

Property and Reversionary invests 5 ocPf 

12(50 


SA Fits Rate 19 BB 3578.19 


D^pSS-S Brewery (Hk»g> SdcPI 1-750 
DvrwentVaEev Hld*s lOpcPf 3 . Bp 

g£W^I °c 5 o B uo 1986 Shs 3 . 5 P 


and London Invest Trio* SpePt 


Dow Chemical. 4 S ets 
Dm« 1 »e 

DuillOP Hid OS SLoCPf 2^01250 

E K'o? 4 , SS^7j£?",^S?3 « 


1303-87 
8VPC 


'SSg\£rb*- i»o^ 

clncm ir^aeering B„»riicLn 1 993-97 4 hpc 
SXna *? 1 NVFIUI R»te 1987 5276 .S 3 
Greenheld Blacks 1 0ocPf So 
Gmfund Intnl Pf 2.2 cts 
Guernsey Altenric Sec* Tript 3 o 
Guildhall Property 6ocPt 2.1 0 
Haynes Puhliwilng WteMs 
Heavltree Bruvrery 11 •uxj’f 5 - 7 S 0 
Hem (H. J.l 4 'toePf 1990 i- 57 So 
Hevwood williams^ Group 1 8ocP» 1 . 4 o 
Howden Grooo 0 . 90 . 7 JmcDb 1986-91 
J',pc. BhteDb 1988-91 IS «s 
noerlal Group BocLn 1968-90 4 pe- 


ftecMTT and Caiman GhpcDta Shoe 
Reed Publishing Hldoa ShocDb 1983-88 
1 1 . pc. 6 hPCDb IP 83-88 Shoe 
Srotdah Auric Sec Corpn SirecDb 1963-95 
llapc- 130 CD 0 1997-1999 12 hoc 
Scottish Invest Trust S^ocPfd 1 . 7 So. 

3 .e 5 pcPfd 1 . 92 SP. 4 . 55 pcARf 2.2730 
Sheafbank Prop Trust ThpcPf 2 - 62 So 
Southwestern Bell 1 JO cte 
Stock Exchange £ 4 . 26 Anns (Ren) 2 . 12 SOC 
Stockholders Invest Trust 5 pcDb 1985-90 
2 line 

TR Pjc Basin Inv Tst 4 >iDcPrpDb 2 Uoc 
Torchmark Corpn 25 cte 
Trans-Oceanlc Tkimt SocPf 1 . 7 SP 
TrleNu 20 ocPf 1.750 
US West Inc 13* n s_ 

'Union. Intel 7 DCf*f 24 Sp - - 

VkluA 60 
Watnvr Mann and Truman Hides 7 igDcOb- 
1987-92 3 »i«OC- 5 'iPCLn 2 hOC. S'lPCLn 
4 h* 0 C 

Webster (Samuel) 4 hncDb 2000 2 LDC 
Whitbread 4 hoePt 1 J 75 n . 7 oc 3 idPf 2 - 4 So 
6 pc 3 rdPf 2.10 

COMPANY™M U E ^i^ Y * 

A.C. Cara. AC. vvorv*. Summer Road. 

AmSwsra l ^^i^!'Greet 4 ‘Etetern Hotel, 
Liverpool Street. _E-C- 12.00 

in CenteA 


2004.09 3.450. TJBCLn 2004-09 
Ivlingion Coron 12Loc 1986-87 6hpc 
Jackson (William) 7i.-ocPf 2-6250 


Brit. Petroleum. Bartncan Centre. Silk 
'Street. E.C.. ii.»o . . 

Cadbury Schweppes . Royal La raster 

Hotel. Lanraster Terrace. W_ 12.00 . 
Canning IW-). Cannlno- Meuse. St. Paul's 
souare. Birmingham. 3.00 



1993 1274.98 y^V^^^ler R 1 ^ 


London Marmant Sees 7VpcUi 2000-05 

Ln«don Shoo Fng Trust 1 - 3 SO. 9 od-n 
1994 J 9 4 'iOC. 9 ocLn ( 2 nd Serieji 1 J 94 . 
1999 41 -pc. J. 850 CPf 1 . 3250 . 11 ^ 25 jW 
Db 201 a 2 . 76 S 4 P. 1 2 .Snrno 2015-20 

Landin' Trull dpcOO 2 pc. BlsPCOh fhPC. 
5 i.-DcDb 19 B 3 -BB 2 'vPC 

McAlpuif 3P (Aifredi OoePf 4 . 3 o 
Meranlc (Loncanl 7 ^pcLn 1986-91 3 hpc. 
7 ><ocLn 1988-91 l 5 «S _ 

Marlev 6 UocDb 1983-88 State . 
Masscv-Ferouson Higgs 7 'iacvOb 1987 - 

Mw2?*IM‘Sobnl BLpcDb 1380.85 Shoe 
Metal Closures .Grous fioePf 2-1 o 
M I d -Southern Water 1 Q pelh h 9 83 32 1 68 oe 
Midland intnl Flto Rate 1991 V 276.53 
Miller Rayner and Haysom lOpcPf 
1 .I 12 S 0 


Mills and Allen 8>:gcPt 2.27SF 
Newarthlll BRdcPI 2-M7SD 


News Intnl Spec dl» 5 . 25*50 
North (James' 7 hOCLn 1907-92 Shoe 
Nova Seoul (Province of) Ib-UACLn 201 1 
8K0C 

PHH Group 0 22 «S 

Pac.hc sales oroanisatten Ip 


Souare. W.C.. 11.30 
BOARD MEETINGS 
Finals: 

Aberdeen Construction 
Brltrsn Inv Tst 
Davies and Newman 
Edmood 

Fleming Far pastern Inv T« 

High cro ft Inv Tit 
Nglt Lloyd intnl 
Hunt I oa Ascsd Inds 
Incbcjpe 

Ullev iF. J. C-) 
interims' 

Transvaal Cons Land and Expire 
Utd Wire 

S'lSTKfNr AND INTEREST PAYMENTS 
Anglia Television NfVtgL A So 
Baatson Oark 3 . 3 p . 

City of Abardann Land t 
Cons. Gold Fields fiSo 
Family. Inv. Tst. 4 . 4 o 
HTV Grouo N|Vtp. 2-50 
Julianas wdos- 1 225 d 
S edgwick Greup 7 o 

FRIDAY MAY 


60 


3 _ ... . . 


HldOS lODCPf 2 . 4 p 
Fhota* (London). 1 1 0CPf 5. So 


Pnoto-Me Intnl S.15p . _ , 

P'tco Hldgs 1.76p. A Limited V» 1.7»P 
Plessev Connectors 7LocDb 1985-90 Jkuc 
Preatw.cn HldTS 0-35D 


COMPANY .MEETINGS — 
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Shoe 
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Bartholomew Close. EC. 11.00 
Bronx Engmoeering. Chamber of Industry 
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tussell Square, 


Midland Bank. Poultry. E.C..^ 11.30 ... 
Pearson. Mlllbank Tower. MlllhemcS-W.. 
12.00 

R^n tomes Slmg^a. Jefferies. Nacton Works. 

Woistenrio I mo Rink. Last Drop Hotel. 
Bromley Croat Bolton. 12.00 
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BUSINESSMAN’S DIARY 


UK TRADE FAIRS AKD EXHIBITIONS 


Cnnrent _ .... 

Incentive Marketing Exhibition 
(01-688 7788) (until May 1) 

Met Elba. Hall, Brighton 
April 30 . , 

Computer Aided Production 
Management Exhibition (01-579 
9*11) 

Wembley Conference Centre 

Mar 2-5 . 

Road Haulage Association 
Annual Tipping Convention and 
Exhibition — TIPCON (0532 
502368) 

Exhibition Centre, Harrogate 
May 12-14 

6th British Craft Trade Fair 
(0282 867153} Har^gate 

May 12-13 

Business to Business Exhibition 
(01-729 0677) Barbican Centre 
May 12-15 

London International Furniture 
Show (01-385 1200) Earls Court 


Mav 16-37 ^ . 

National Home, Gartenand 
Leisure Show — LIFESTYLE 
(01-222 9341) 

1 NJE.CL, Birmingham 

May 21-23 

Heating, Ventilating and Wr 
Conditioning Exhibition (02I-7OS 
6707) Olympia 

May 21-24 

pielsea Flower Show fOl-834 
4333> Royal Hospital 

May 30-Jnne 8 _ . 

Fine Art and Antiques Fair 
<01-385. 1200) Olympia 

June 3-6 

International Freight Industry 
Conference and Exhibition— 
WORLDFREIGHT (01-642 7688) 
Met Exhibition Halt, Brighton 

BtSfne5S Computer Show (01-643 
8040) Earls Court 




OVERSEAS TRADE FAIRS 


Current 

Internationa] Trade Fair (01-736 
60(C) (until May 5) Casablanca 


Hay 3-11 

International Public Works and 
Building Equipment Exhibition 
— EXPOMAT (01-439 3964) Paris 


May 10-14 

International Accessory, 
Machinery and Materials Fair 
for Furniture Production, 
Interior Dec oratio n and Fur- 
nrshlng — INTERZUM (01-930 
7251) Cologne 


May 14-18 

International Telecommunica- 
tions and Information Techno- 
logy Exhibition — TELEMATIC 
(01-683 1158) Koala Lumpur 


May 16-19 £ 

Roof and Wall Trade Exhibition 
(01-930 7251) Cologne 

May 21-23 

Electronic Components and 
Equipment Exhibition — CEX 
(01-891 5061) Hong Kong 

May 27-31 

Brazilian Textile Industry Fair— 
FEN IT (01-486 8686) Sao Paulo 
May 28-31 V1 „ 

Asian Water Technology Exhibi- 
tion and Conference — AQUA- 
TECH ASIA (01-437 8404) 

Singapore 

May 31-June 9 

International Air Show (01-439 
3964) Paris 

Hay 31-June 2 

International Trade Fair for 
Cosmetics, Health and Beauty 
Fair— COSMETICS (01-486 1051) 
Munich 


■3 




BUSINESS CONFERENCES 


April 29-30 

Business Research International: 
Going public: making the right 
choice for your growing company 
(01-637 4383) 

Park Lane Hotel, W1 

April 30 

Longman Seminars: Competition 
law and technology transfer 
(01-242 2548) Barbican Centre 
April 30 

Society for Strategic and Long 
Range Planning: Service strate- 
gies— competitive weapons for 
success in the 1990s (01-235 
0246) 15 Belgrave Square, SWl 

April 30 

Institute of Directors: Walter 
Goldsmith on “ The Winning 
Streak” (01-S39 1233) 

116 Pall Hall, SWl 

May 1 

Institute of Taxation: Finance 
Bill 1985 (01-235 8847) 

Hotel Inter Continental, W1 
May 1 

The Industrial Society: Advice 
for pension scheme members 
(01-839 4300) 

3 Carlton House Terrace, SWl 
May 3 

The Institute for Fiscal Studies: 
Competition and regulation 
(01-636 3784) . 

.... St Ennins Hotel, SWl 

May 10— 

Petro consultants: Petroleum ex- 
ploration / production trends 
(01-930 5939) 

Meridien Hotel, Houston 

Hay 15 

British Overseas Trade Board: 
Exporting for jobs" <«-215 
3228) 

Banqueting House, Whitehall 
May 23 

Seminars for Secretaries: One- 
day training seminar (01-935 
7992) Cafe Royal, W1 


Kay 29-31 

Data quest European Semi- 
conductor Industry Conference— 
“Winds of Change” (01-353 
8807) Hilton Hotel, Vienna 
June 34 

FT Conference: Foreign ex- 

change risk is 19S5 (01-621 
1355) 

Hotel Inter Continental, W1 
June 6 

Videotex Industry Association: 
Profiting from Videotex in sales 
and distribution (01-940 6211) 
Selfridge Hotel, W1 

June 10-11 

FT Conference: The Sixth Paper 
and Pulp Conference (01-621 
1355) 

Hotel Inter Continental, W1 
June 11-12 

FT Conference: World gold in 
1985 (01-621 1355) Lugano 
June 11-12 

ED ANA: Italian, nonwovens 

symposium (Brussels 02-734. 
93.10) Milan 

June 12 

Oyez: Supply, use and carriage 
of goods— the implications of the 
new dangerous substances regu- 
lations (01-236 4080) London 
June 17-18 

The Economist: Going global- 
global marketing and strategy 
(01-839 7000) 

Park Lane HoielrWl 

June 18-19 

FT Conference: World elec- 
tronics— global market approach 
(01-621 1355) 

Hotel Inter Continental, W1 
June 18-19 

Crown Eagle Communications: 
Franchising (01-404 4756) 

Tower Hotel, El 

June 24-25 

Conxn uni cations Educational 
Services: Telecommunications — 
the European future (01-733 
3456) Dorchester Hotel, W1 
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Anyone wishing to attend any of the above events is advised to 
telephone Hie organisers to ensure that there has been no change 
in the details published. 


PARLIAMENTARY DIARY 


TODAY 

Commons: Second Reading ol 

Finance Bill. 

Lords: Local Government 8111, com- 
mittee. Eumetsat (Legal Capacities) 
Order 1985. and ihe Specialised Agen- 
cies ol die United Nations (Immunities 
ana Privileges) (Amendment) {No 2) 
Order. 1985. motions for approval. 

Select Committee: Public Accounts 
— Subjects: Delivery of Benefits. Wit- 
ness: Sir Geoffrey Orton. DHSS (Room 
16. 4.45 pm). 

TOMORROW 

'Commons: insolvency Bill. Second 

Reading. Consideration of Lords amend- 
ments to Films Bill end Town anr 
Country Planning (Compensation) Bill. 
Remaining stages of Industrial Develop- 
ment Bill. 

Lords: Local Government Bill, com. 
mittoe. Town and Country Planning 
(Compensation for Restrictions on 
Mineral Working) Regulations 1985. 
motion for approval. 

Select Committee-. Commons — Com- 
mitstea on a private Bill: Birmingham 
City Council (Room 5, 11 am). Lotda 
— - committee on Overseas Trade. Wit- 
nesses: Hewlett Packard and IBM et 
70.30 am ana I CL ana Applied Com- 
puter Techniques (ACT) si 11.30 am. 

WEDNESDAY 

Commons: Debate on motion to take 
note ol the 25th report from the Public 
Accounts Committee in Session 1883- 
84 on financial assistance U> Da Lorean 
Cere, and of the Northern Ireland 
Department ol Finnece end Personnel 
memoranda on that report. Coal Bill, 
Second Reading about 7 pm. 

Lords: Short debts off position of 
women In econimic and social affairs 
and in public life. Short debate on 
need lor policy for rural areas taking 


account of the needs of farming, 
forestry, industry and envfronmsnt. 
Unstarred question on Green Paper’. 
Building Societies: A New Framework. 

Select Committees: Commons— Scot- 
tish Affairs, subject' Scottish Commen- 
tary on public expenditure. Witness: 
Gjorge Younger. Scottish Secretary 
(Room 19. 10-30 am). Energy, subject: 
UK Gas depletion policy. Witness: Sir 
Denis Hooka, chairman British Gas, 
(Room 8 . 11.15 am). Employment, sub- 
jeer. Work ol the Employment Depart- 
ment. Witness: Tom King Employment 
Secretary. (Room 15 . 4.16 pm). 

Social Services, subject: Medical Edu- 
cation. Witnesses: Kenneth Clarke, 

Health Minister, plus officials. (Room 
71. 4 15 pm). Environment, subject: 
Estimates inquiry 1985-86. ' Witness: 
Environment Department. (Ror*i 20. 
4 JO pm). Treasury and Civil Service, 
subject: Supply Estimbetea 1985-86. 
Witnesses; Treasury officials. Inland 
Revenue officials (Room 6 , 4J0 pm). 


-<= 




THURSDAY 

Commons: Remaining eteiee of the 
Law Reform (Miscellaneous Provisions) 
(Scotland) Bill. 

Lords: Local C averment Bill, com- 
mittee. Representation of the People 
Bill, reoon. 

Select Committees: Commons Agri- 
culture. subiecu UK government agri- 
cultural development and advisory ser- 
vices. including lower Incut terming. 
Witness- NFU (England and Wales) 
(Room 16. 10 45 am). Committee on 
a private Bill — Birmingham Cty 
Council (Room 5. 10.30 am). 


:v i 




FRIDAY 

Commons: Private members' Bills. 
Lords: Education (Corporal Punish- . 
ment) Bill. Second Reading. 





WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


We come from both world 
ww3,Wecomo from Korea. 
Kenya. Malaya, Aden, Cyprus, 
Ulster and from the Faiklands. 
Noun dfsaWetf, we must 


took lo you for help. Ptease 
n«p by helping our « 
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Donations and information: 

The Chairman. BLESMA, 

Midland Bank Ltd, Department FT 

60 West SmiUifiekl, London EC1A9DX 


Iping our Association, 
blesma looks after the 
limbless from all the 
v Services, it helps to overcome 
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Help the disabled by 
helping BLESMA. Wa promise 
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TECHNOLOGY 

Apollo bucks trend in networking 

Geoffrey Charlish reports from Chelmsford, Massachusetts 


EDITED BY ALAN CANE 


ALTHOUGH PARTS of the U.S. 
computer industry are reporting 
sharp profit reductions and 
redundancies, Apollo Compu- 
ters of Chelmsford, Massachn- 
setts, is bucking the trend by 
exploiting a growing niche mar- 
ket m networked engineering 
workstations. 

In the first quarter of this 
year net income was double 
that of the same period last 
year, at $8.85m on sales of 
982m. The five-year-old com- 
pany has just sold its 10,000th 
workstation and has 650 
customers. 

Almost disconnected from 
conventional business comput- 
ing, where some of the indus- 
try’s problems have arisen. 
Apollo has been deploying tech- 
nology to meet the design needs 
of professionals in electronic 
and mechanical engineering, in 
software writing and in manu- 
facturing. It is a niche market 
which president and chief 
executive officer Dr Thomas 
Vanderslice thinks will soon be 
more vigorously attacked by 
IBM and DEC, among others. 

But at the moment, with its 
Domain network technology 
and arange of quality 32-bit 
workstations selling at an 
average price of £40,000— plus 
comprehensive software from 
100 suppliers— Apollo claims to 
be in a unique position. 

Computer-aided (CAD) supply 
companies like Mentor, Calma, 
Autolrol and Racal Redac are 
major OEM (original equipment 
maker) customers' of Apollo. 
Last week Siemens decided to 
buy systems for software design 
that will be worth $100m to 
Apollo over the next three 
years. 

FIuot Corporation has just 
bought $6m of Apollo-equipped 
CAD from Calma as the 
plant design market begins to 
pick up after a recession. 
Sperry, moving into the 
computer-integrated manufac- 
turing (CM) market earlier 
this year, also chose Apollo. 

The key to the company's 
success is its networking archi- 
tecture. Domain's high level 
approach allows files, programs 
and resources like computer 
power and memory to be distri 
buted throughout the network 
with what is claimed to be 
complete transparency to the 
user. He or she accesses what 
is needed as if the data or 
facilities are in his other 
workstation. 

Individual stations can per- 
form tasks simultaneously and 
a major project workload can 
be shared out between them 
without degradation .. of. on- : 
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The Domain system allows each engineering and software designer in a group to have his 
own database bat gives access to the others 


screen response times. Such 
group working facilities are 
increasingly needed in software 
writing for example, and in 
large scale engineering design, 
in order to keep the project 
time to a mini m um. 

Although the world work- 
station annual market is put 
at $500m by Dataquest, it is 
expected to beoome 93J2bu by 
1988. Apollo hopes to maintain 
its share at the 40 per cent ii 
claims at present, but some U.S. 
analysts think there are chal- 
lenges it must face up to. 

As ever, the biggest threat 
could come from IBM, which 

cpdb 

'computer inc. 

has just as much interest in 
selling workstation hardware as 
Apollo and. will usually exploit 
markets with sufficient volume 
— as it has with the ‘PC. But 
Vanderslice is sceptical, and 
suggests that IBM has not been' 
too good at technical work- 
station networking la the past. 

The industry expects IBM to 
introduce a technical work- 


station this year bat Pradratfal- 
Bache Securities admits: "We 
do not know what the opending 
system, local area network or 
user interface win be or what 
degree of dependence the work- 
stations will have on IBM host 
computers. ” But It is very likely 
to be performance and price 
competitive, leading to a rush 
of software offerings from, in- 
dependent vendors. 

IBM is already gaining mar- 
ket share with its PC XT and 
AT models at the low end of 
tile engineering workstation 
market, until the benefit that 
the machine -can be used with 
much existing business software 
as well. 

DEC, for its part, has a strong 
OEM presence and a higher 
speed “ Microvax 2'’ is expected 
to use tiie VAX virtual memory 
system operating software. DEC 
already has a strong application 
software base for technical 
users. 

Between -them, Apollo, DEC 
and IBM could account for 70 
per cent of the professional 
user workstation market by 
1989, according to Prude ntial- 
Bache. 

Sonne industry observers also 
think that Apollo has been too.' 


Bloodbath forecast in U.S. 
software retail sector 


dependent on its OEM custom- 
ers, which provide .70 per cent 
of the business/ Caiffia is one 
of the major OEMs and has re- 
cently experienced difficulties 
and staff lay-offs. Furthermore, 
the analysts suggest that 
Apollo's very high margins on 
sales may not be sustainable 
since those of their customers 
are much lower. New competi- 
tion for Apollo may force those 
margins downs. 

The fact that Domain to not 
an open network at the moment 
and does not comply with inter- 1 
national standards is shrugged 
off at ApoOo. Transparency is | 

cpdb 

'computer me. 

considered to be far mare im- 
portant to> professional users 
than the abOity to connect 
“ foreign ” equipment. However, 
the arrival of a new vice-presi- 
dent for engineering, Franklin 
Mors, with, a strong IBM back- 
ground, sets the stage for the 
Integration of IBM PCs into 
Domain and the interfacing of 
IBM SNA networks to Domain 
-netoHM&s. 


THERE IS strong evidence that 
the U.S. software industry is 
entering a recession. Speakers 
at the Softcon conference and 
exhibition in Atlanta, Georgia 
were less than enthusiastic 
about the prospects for software 
companies in 1985. 

Mr Will Zachman of the mar- 
ket research company, I3>C, told 
the conference. “The book-to- 
bill-ratio began to decline last 
fall and there is going to be a 
bloodbath in the retail and dis- 
tribution industry.*' 

The downturn could be the 
beginning of general recession 
in the U.S. economy, he said, 
adding that prices of software 
were going to drop dramati- 
cally. 

“There is no class of soft- 
ware which will not drop in 
price. Companies like Borland 
International have shown that 
low price packages are good 
business." 

He predicted that personal 
business packages will foil be- 
low the 8200 by next year. 

Mr Bruce Davis of the Califor- 
nia-based software company, 
Imagic, said there was room for 
only two significant companies 
in tbe consumer software mar- 
ketplace because of the cost of 
developing and marketing pro- 
ducts. 

Despite claims of a much 
larger market, he put the U.S. 
consumer market at only J55m 
in 1985 and a single company 
needed to gross $24m to stay 
in the game. 

Lotus was making excuses 
for tbe late delivery of its 
office product for the Apple 


BY PHIL MANCHESTER 

Macintosh, Jazz — the first time 
the company had defaulted on 
a promised delivery. 

Mr Mitch Kapor, head of 
Lotus, said the product had 
bugs in it and: “We can’t re- 
lease a product with bugs." This 



Mr Mitch Kapor: “We can’t 
release a product with bags " 

follows Lotus’s relative lack of 
success with its Symphony pro- 
duct announced last year. 

Lotus is not the onLy soft- 
ware company in trouble. 
Microsoft has suffered similar 
delays with its Window product 
and even IBM has failed to 
produce its much vaunted Top- 
view in a satisfactory state. 
The word at Softcon was that 
it took so much space in 
memory, there was no room for 
any applications to run with it 
It was, perhaps, significant 


that none of the big software 
producers — Digital Research. 
Microsoft, Ashton Tate. Lotus— 
were present at Softcon. This 
left the field open to about 250, 
lesser known, exhibitors offer- . 
ing a wide range of software 
and software-related products, i 

The show wag dominated by 
North American companies — ' 
including a number from 
Canada. European and 
Japanese companies were no- 
where to be seen. 

In spite of the lack of excite- 
ment there were some interest- 
ing new products. Several 
companies were pinning their 
future hopes on the esoteric 
areas of artificial intelligence 
and expert systems. 

Human Edge Software, for 
example, was showing its 
Expert Edge package — a com- 
mercially based expert system 
following on from its training 
packages. Sales Edge and Man- 
agement Edge. Thought ware 
unveiled its Sell !* package, de- 
scribing it an as expert advisor 
program to aid in selling. 

More significant was the 
presence of a number of com- 
panies selling networking pack- 
ages. Waterloo Microsystems, 
an adjunct of Waterloo Univer- 
sity in Ontario, Canada, was 
showing a package called Port. 
Using the sort of windowing 
technology that Apple and 
Xerox have made popular, Port 
offers companies with lots of 
IBM PC’s and PC-compatible 
personal computers a simple 
way oF plugging them together 
and sharing resources between 
them. 


Guide to design of offshore tubular joints 


UEG, the research and informa- 
tion. group for the underwater 
and offshore engineering indus- 
tries. has published the most 
comprehensive study to date of 
what has proved to be a major 
source of difficulty and escalat- 
ing costs in the offshore 
industry. The three-volume work 
is called “Design of tubular 
joints for offshore structures.” 

The project was funded by 21 
organisations, including major 
ott companies, design consul- 
tants, and. the UK Department 
of Energyj Work began in July 
1982 and the project has cost 
about £225,000 so far. 

The problem of tubular joints 
in the design, construction, and 
maintenance of steel offshore 
structures has flourished in 
recent years as the. number of 
nations with offshore oil and 


BY DOMONIC LAWSON 

gas discoveries has grown. This 
has led to wide-ranging and dif- 
fering requirements for design 
certification and a proliferation 
in codes of practice, rules, regu- 
lations, and published research 
data. 

UEG’s 906-page guide is the 
result of a joint industry pro- 
ject, designed to prepare a more 
rational approach to joint 
design. A major part of the pro- 
ject work was carried out by 
UEG’s main contractor. Wimpey 
Offshore Engineers and Contrac- 
tors. 

Volume one of the guide is a 
day-to-day working document 
giving a recommended design 
approach based on a detailed 
analysis of tbe information 
present in. volumes two and 
three. 

- Volume two contains a detailed 


summary and discussion of exist- 
ing design codes and other pub- 
lished work and makes recom- 
mendations in relation to simple 
welded joints, on static strength, 
local joint behaviour — including 
numerical and experimental j 
techniques, street concentra- 
tion factors, and local joint 
flexibilities. 

Volume three deals with 1 
materials selection, fabrication 
and non-destructive examina- 
tion, and includes a study of 
complex welded, cast and com- 
posite joints. 

"Design of tubular joints for 
offshore structures’’ costs £280— 
or $295 plus $20 postage in the 
UJi. .UEG is at 6, Storey’s Gate. 
London, SWl 3AU. TeL 01-222 
8891. Telex: 24224. Ref 2063 
UEG. 
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Selling technology 


Electrical 
test for 
robot welds 

WELDS MADE by robots are 
tricky to test. The conven- 
tional method is to take a 
specified number of samples 
off a production line and use 
strain testing equipment to 
see what forces are needed to 
pull the weld apart. 

Bell Laboratories have 
developed a non-destructive 
method based on a pencil- 
sized probe that can measure 
the strength of a weld from 
its electrical resistance. 

Tbe timry Is not new, bat 
developing a machine ade- 
quate to measure the frac- 
tional difference in resistivity' 
between a good weld and bad 
was difficult 

The Bell device uses four 
equally soared probes. A 
current of between OJ and 
3 amperes is passed through 
the weld under test between 
the outer probes. This 
results in a voltage drop 
between the inner pair. 

This drop decreases at the 
weld where the material 
thickness Is greater; the size 
of the drop is a direct 
measure of the welded area 
and its integrity. There is a 
direct relationship between 
the results using the probe 
and destructive strain 
methods. 

Bell in the VS. is on (201) 
582 3000. 

Fastest computer 

A SUPERCOMPUTER capable 
of making more than Iba 
calculations a second has been, 
launched by Fujitsu of Japan. 
The company is claiming that 
it is the world’s fastest 
supercomputer, running at 
nearly twice the speed of Its 
previous top-of -the- line model. 

Galled the Facom VP-400, 
the new computer is expected 
to be used In applications 
which will make use of its 
immense “number cnichfng” 
abilities including scientific 
research, weather forecasting 
and unclear power develop- 
ment Monthly rental will be 
Y79m (£250,000). 


Hispano Americano International 
Limited 

U.S. $ 100,000,000 

Guaranteed Floating Rate Notes due 1995 
Guaranteed by 

Banco Hispano Americano, S. A. 

In accordance with the provisions of the ’Notes notice is hereby 
given that for the six months period from April 24. 1985 to October 
34. 1985 the Notes win cany an interest rate of 9vfc% per annum 
with a coupon amount of U.S. $ 463-85. 

Frankfurt/Main, April 1985 

COMMERZBANK 

«<Il I VblSlUlCHAM 




Behind every 
successful businessman, 
therefe an efficient bank. 

And behind more 
arid more efficient hanks, 

therels Hogan Systems. 


THE SIR .gE GjSpnVl PLICATIONS; 
JSTf AWHILE 


^stoning to President ReogonV words and seeing his ante, one had 
to wonder if the courfdawn had started. The expected move: was 
it imminent? The question was vital, for the timing was audal-and 
the smite carried a message. ... . ■ . 


Could mar message up " -7 -5 t ILTIa ej 

nents Wo perspective? Pbrhaps d Hie fed- 

era! Reserve's monetary management would not collide wffli the 

ibe maHoets were set to gather rnomenftRn ? 
SSions on the Stock be doubted? And 

maybe profits taken on the long D-Mark puts? 

r Oi^QetievaJ^ier' 

A trader's insight on interest rates, 
currencies, stock indices, precious metals and energy 
Over 25charts per bsuo. - 

Name:. — — " 

Address: ' 

Qy/Counhy; - 

Company: 

Mail this coupon to: 

The Geneva LeHec do Sihtoiro, Buess&Ge SA 
1207 Geneva - 


Hogan Systems. 

Providers of the world's most sophistic- 
ated flexible and proven software. 

To banks, finance and investment houses. 
Building Societies. To anyone, in short, who 
needs information for better decision- 
making in today's competitive financial 
environment. 




THE TECHNOLOGICAL EDGE IN FINANCIAL SERVICES. 


HOGAN HOUSE. CHURCH STREET, WOKING. SURREY GU2l lDJ.Tafc 0046621 27601 


CAPEL-CURE MYERS 

Members of Hie Stock Exchange 


From today, 29th April, 1985, Capel-Cure Myers 
becomes an unlimited corporate member of 
The Stock Exchange. At the same time Grindlays 
Bank increases its interest to 29.9%, the maximum 
holding currently permitted. 


Board of Directors 
A.C. Hugh Smith (Chairman) 

R. Anstey 

D.T.Craigt 
LA.W. Evanst 
J.W. J. Moxon 
TJL Pattison 
, The Hon. D. C. Poole 
M.H. Morse (Alternate) 

Secretaiy 

R. I. Wilson FGAATII 


The Executive 

The Hon. D. C. Fbole (Chief Executive) 
A.N.W. Beeson 
D.M. de Groot 
L-A.W. Evanst 
J.C. Henderson 
A.C. Hugh Smith 
RM.T. Jones 
R.A.M. Lederman 

Marketing 
EC. Carr 


tNon-members of Tbe Stock Exchange. 


Grindlays Bank pLe. 
38 Fen church Street, 
London EC3P3AS 


Capel-Cure Myers 
Bath House, 
Hoi bom Viaduct, 
London EC IA2EU 


Members of the AX2R Group 


FINANCIAL TIMES CONFERENCES 


THE SIXTH PAPER AND PULP CONFERENCE 
London— Jw» 10 ft 11 1985 

This top-level muting bn paper and pulp, the aixih to be oroaniaad by the Financial 
Times, will examine the industry's prospects and problems in coining yean end niseis 
how com pan I os can best adjust to changing market and investment conditions. The 
problems ol pricing and fluctuating currencies, tha strong move into new technologies, 
and the publishing and allies markets, will alto tie reviewed. 

Speakers include: Mr Bo Rydin, Svonsko Cellulose Aktieboleget SCA: Mr Willi Klain- 
Gunnewyfc, PWA Paperworks WaldhoLAachaRenburg AG; Mr Erllng 8. Loranuen, 
Aracrtn _ Celulose Sa: Mr John H. Kile, Chepelle Dorbloy SA end Mr F. J. de Wit. 
Konirtkiijke Nederlandse Papierfabrlakan NV. 

Tba two-day meeting will be chaired by Dr Ingram Lemon from Bowawr Industries and 
Mr John Worlidge, The Wiggins Taape Group Limited. 


WORLD ELECTRONICS— GLOBAL MARKET APPROACH 
London — June 18 & 19 1985 

This major forum on World electronics will bring together e most distinguished panel ol 
industry and government speakers who will give their views on the key Issues and 
trends m the industry in the UK. Japan and Western Europe. The electronics Industry in 
the information age. tha globBl challeggee and strategies for success, why seme 
countries innovate more than others, will be among the themsi addressed. 

The contributors will include: Viscount Etienne Davignon: Mr Kaspar V. Csseanl, IBM 
World Trade furope/Middle East /Africa Corporation; Mr Germ Jeelof. NV Philips 
GloailamoenlabriBkerv; Mr Robert Casals, A. T. ft T. Information Systems; Dr Henry 
Ergaa. OECD- 

Guest speakers will be Mr Geoffrey Pattis. MP. Minister of State for Industry end 
Information Technology and Dr Steuben Q. Bryen. Deputy Aaclctant Secreury ' for 
International economic Trade and Security Policy at the U.S. Department of Defence. 
Dr Bryen will speak on Technology Transfer— The U.S. Policy. 


tm£ MARKET LETTS 
POK pflOft5SlON^ fUlURB TBADINP 


All enquiries should be addressed to ; 

,Tbe Financial Times Limited Conference Organisation, Minster House, Arthur Street, London EC4R 9 AX 
Tel: 01-421 1355 (24-hour answering service) - Telex: 27347 FTCONF G - Cablet: RNCONF LONDON 


TRANSFER EUROPA SLA. 
SocittE anonyme 4 Kraainem 
ffioemenlaan 45 
R.C. 453.6 10 

Les actionnaires sane Invites 3 
ass is ter i I'assemblie generate 
extraordinaire qui ae tiendra au 
bureau i Antwerpen. Beeldhou- 
wersstraat 52 bolte I, le 
vendredi 17 mai 1965 i 11 h.. 
avec I'ordre du jour suivant; 

Ordre du jour 
T. Dissolution de ia soci£t£- 

2. Nomination d'un iiquidateui*. 

3. Determination de ses 

pouvoirt. 

Pour assiuer i Cassemblee, u 
con former a i'artide 34 des 
statues. 


\.1 A 
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INSURANCE 


CONTRACTS 


A life assurance tax relief contest | SprTaTLTonder 


BY ERIC SHORT 



ON BUDGET DAY last year, 
March 13, the Chancellor of the 
Exchequer, Mr Nigel Lawson, 
announced the ending of tax 
relief on. 'life assurance prem- 
iums. Life Assurance Premium 
Belief (LAPP) was abolished 
from midnight that day. 

Life assurance companies 
received thousands of proposals 
in the few hours between. Mr 
Lawson’s announcement and the 
midnight deadline, and they 
streamlined their processing 
procedures to heat the dead- 
line. 

However, some life companies 
may have cut too many corners 
in (trying to convert the pro- 
posals into binding contracts 
before midnight. The Inland 
Revenue checked each company 
and its procedures during the 
periodic LAPR audit and dis- 
allowed tax relief on many con- 
tracts on the grounds that they 
were not legally in force by the 
deadline. 

Since then, life companies 
have been in dispute with the 
Revenue over the practical 
effects of ithe law of contract, 
which determine whether the 
contracts were legally in force 
by the deadline. 

To help member life com- 
panies in their dispute, the Life 
Offices Association and the 
Associated Scottish Life Offices 
sought Counsel’s opinion. They 
have received the joint opinion 
of Mr Robert Alexander QC 


and Mr W. P. E. Taylor QC- 

The joint opinion considers 
five types of circumstances 
under which proposals were pro- 
cessed and acceptances given to 
the individual making the pro- 
posal. 

The first four situations ap- 
pear straightforward. Where 
acceptance of the proposal was 
posted or handed to the in- 
tended insured or given orally, 
including telephoned accept- 
ance, before the deadline, there 
seems little doubt that the con- 
tract was legally in force by 
the deadline. 

The opinion also has little 
doubt that contracts beat the 
deadline where acceptance was 
guaranteed provided the pro- 
poser fulfilled certain conditions 
before the deadline, as long as 
the proposer did so. 

However, the fifth case con- 
sidered by the opinion is one 
that is an important source of 
the problems between life com- 
panies and the Revenue. 

This concerns situations 
where the argument would be 
that proposal forms were sub- 
mitted. and bindingly accepted 
by the insurer's decision alone 
without that decision being 
communicated to the insured. 

This is dearly a grey area 
and -there might well be prac- 
tical problems in establishing 
with enough precision that deal- 
ings between the panties were 
such as to lead to a binding 


contract. 

The opinion leaves open the 
possibility that there may be 
a custom m the life assurance 
industry that a binding contract 
is concluded before the formal 
requirements of the ordinary 
law of contract have all been 
met. 

Mr Michael Oppe, (the asso- 
ciation’s secretary, has wel- 
comed the -opinion as providing 
a firm basis for the associa- 
tions and individual companies 
to negotiate with the Revenue. 
He hopes it will enable the 
Revenue to- standardise its 
requirements. However, he 
admits it does not give *£be com- 
panies a clean bill of health in 
some areas of dispute 

The Revenue, which has been 
sent a copy of /the opinion, 
accepts that art accords with the 
opinion of its own legal 
advisers. 

The line taken by -the Revenue 
is that life companies must pro- 
vide reasonable evidence that 
LAPR is applicable to each con- 
tract processed. In some cases 
the necessary procedures may 
have been followed, but In 
other -instances in the Revenue's 
opinion, they were not 

At the end of the day, only 
the courts can determine the 
issue. 

Life companies such as 
Friends' Provident with 
sophisticated computerised pro- 


cedures, have an advantage. 
These systems process most j 
contracts quickly, and record 
on the computer the precise 
time of processing. ! 

However, that is not the com- 1 
plete answer. The Revenue 
accepts that companies may 
have followed the correct pro- I 
cedures, but it also clai ms that 
it would have been physically | 
Impossible for a company to - 
give notification before the 
deadline in respect of all the | 
proposals it received. It is offer- ' 
ing a compromise deal, under 
which a reasonable percentage j 
of the proposals will be agreed 
to qualify for tax relief, but 
the rest will be ruled out. 

The life company is left with 
the unenviable task of deciding 
which contracts beat the dead- 1 
line, and which did not and then 
with the prospect of informing 
the unlucky losers. 

To preserve goodwill, com- 
panies in such cases seem to 
have little alternative but to 
pay the tax relief from their 
funds. Pearl Assurance, in 
reporting last year’s results, an- 
nounced that it had set up a 
£250,000 reserve on its unit- 
ldnked business to cover the cost 
of such action. 

Meanwhile, the negotiations 
continue. Pressure is bound to 
mount on the life companies to 
reveal their intentions to those 
policyholders affected by the - 
dispute. 


proposed 


Figures from CONDER PRO- offices in Sussex, for Arun Pis- 
JECTS (part of the Gender trict Council (4,060 sq metres. 


VERSATILE 
STRUCTURES 


By Eric Short 


THE GOVERNMENT’S investor 

protection proposals mean that 
registered insurance brokers 
and other independent inter- 
mediaries selling life assurance 
and unit trusts to the public will 
have to disclose their full finan- 
cial interests in sales to their 
clients, it emerged last week. 

Mr Alex Fletcher, Minister 
for Consumer Affairs at the 
Trade and Industry Department, 
told the annual conference of 
the British Insurance Brokers 
Association in London on Fri- 
day that this would mean dis- 
closing not only the main com- 
mission payments, but any 
additional payments that might 
be earned or other benefits 
arising from sale. 

Mr Fletcher also highlighted 
the difference in treatment 
between insurance brokers and 
tied agents over the principle 
of authorisation. 

The general proposition in the 
Government’s plans was that it 
would be necessary for organi- 
sations to get authorisation to 
long-term insurance. 

Such authorisation would be 
automatic for (insurance com 
panics under their genera; 
authorisation to transact long- 
term business, bat tied -agents 
would be exempt where their 
company took full responsibility 


in March new orders totalled 
£17J25m. Co ntrac ts include: 
offices for the TSB In Andover, 
Hants (5,045 sq metres, worth 
£4.15m); a warehouse and offices 
for Dutch Holdings at London 
VZ 3Qn r Ciwnif SI«H * -nq« 
Heathrow Airport (7,594 sq 
metres, worth frL2m); civic 


offices for Halliburton Manufac- 
turing and Services in Aberdeen 
(6.839 sq metres, worth £S-2m); 
a private hospital for Nation- 
wide Hospitals in Cambridge 

4 A BAA Mafree urfvrth 45m K 


for Offices . Factories, 
Warehouses 


(4JJ00 sq metres, worth £2.45ro), 
and a library -and offices in 
Stanmore, Middx (2,712 sq 


CRE1D0I STRUCTURES UMTEO 

Long Crendon, Avtesbmy. Bucte 
HP 189 BB 

Tab Long Crendon (0844) 208481 
Telex; 83249 


metres, worth £lm). 


film work In south-east 


RUSH & TOMPKINS has secured 
Contracts in the south-east worth 
over £llm. Largest, worth £3.8m. 
Is with the Property Services 
Agency for construction at RAF 
Brampton, Bedfordshire, an 18- 
month project. On the north 
side of the M25 Dartf-ord Tunnel 
work has started on a £2.1m 
infrastructure contract on RTZ*s 
Tunnel Estate at West Thurrock, 
Essex. The nine-month contract 
Includes concrete carriageway, 
two pumping stations and foul 
and surface water drainage. A 
£1.8m contract has been *voa at 
Redhili. Surrey, for fitting out a 
4^50-sq metre Saiosbury super- 
market and in Kent, Rush & 
Tompkins has started two build- 
ing contracts worth £1-Sm. At 


Ashford the company has a 
12-month contract for a fun 
Post Office sorting office, and m 
Dartford work is underway on 
a 3.800-sq metre DIY retail 
centre for Lex Service. The 
store will take 28 weeks to com- 
plete. The company has won 
three road improvement con- 
tracts with Kent ■County Council 
worth £1.4m. At Gatwtck Air- 
port, Rush Sc Tompkins is 
doubling the size of the high 
risk flights area in Pier 1 of the 
Southern Terminal. The arrival 
and departure lounges for flights 
with a high security risk are 
being increased by 28m sq 
metres under a 16-week £300,000 
contract with British Airports 
Authority. 


Lelliott 
wins £13m 


order 


Ro-ro terminals for John Howard 


THE WEEK IN THE COURTS 


When the law fails to help the handicapped 


Contracts totalling about £8.3m 
have been awarded to JOHN 
HOWARD dr GO and associate 
companies. These include a 
roll-on/roll-off facility at Uig, 
Isle of Skye, r the Highland 
Regional Council. Work has 
started on this £2.1m project 
A rotl-on /roll-off terminal at 
Kuan tan. Malaysia, has been won 
by Mattra Howard, a Malaysian 
company managed by John 
Howard, awarded by Feri Malay- 


sia. Work has commenced on 
the £lm project This company 
also has a roll -on/roll -off ter- 
minal at Kuching, awarded by 
the Kuching Port Authority. 
Work will start shortly on this 
£2.7m project Medway Ports 
Authority has awarded a con- 
tract foT an extension to the 
aviating port facilities at Lappei 
Bank, Sheemess. involving 
reclamation and rock protection. 
Work will commence in early 
Hay on- this £2.5m project 


Contracts worth around flWn . 
have been awarded to the JOHN 
UELLIOTT GROUP the largest of .. 
which is in excess of £2.75m for 
refurbishment of 4/10 Hill Street, ,^=- 
Wl. Other projects include tee , ; 

£l.Sm refurbishment of 19/23 
Knightsb ridge and Cencunon . : 

House, in the City £l.<m- 

BALFOUR BEATTY 
STRUCTION has been awarded 
a contract valued a l 
British Bari Board. \VhttIey 
Moran Sc Co. the Liverpool-based 
specialist concrete repair sub- ' 
sidiary, will carry out repairs 
in the Summit Tunnel near 
morden, which was damaged by ^..,; 
fire in December 1984, foUtwing^zf 
the derailment of a train cajry- - , ^i 
lug over 1,000 tonnes of pettro- 
leum fuel. The contract involves 
the removal of the damaged 


LUC JCUIUFOi v. — -'"'AT- 

bricks Which line the tunnel and 
repairing and strengthening the 
lining using reinforced sprayed 
concrete. Replacement brick- • 
work, mechanical pointing, epoxy _.; r ~- 
coating. drilling, grouting and- .wijp 
rockbolting will also be carried 
out. In addition, two 
d am aged vent shafts are to be'-Sw 
stabilised using rockbolts, fqwd--jK 
top and bottom with reinforced wjfa- 
concrete slabs and filled with'-'xsF 
polyurethane foam. Also included 
is the removal and replacement 
of the contaminated ballast and _ 
associated drainage over 
500 metre length. 


A LEGAL SYSTEM worthy of 
the name should cater 
adequately for all members of 
the community. Two of last 
week’s decisions in the courts 
show that all is not yet weH in 
that respect with the present 
state of the law in England. 

The first of those decisions 
was in the Court of Appeal in 
Lee v South West Thames 
Regional Health Authority. The 
Times Law Report, April 23, 
1885. The Court of Appeal with 
considerable reluctance and 
misgiving felt compelled to 
decide that a former patient 
could not obtain from a health 
authority a report by ambulance 
men who had transferred him 
from one hospital to another 
during the course of hospital 
treatment 

On April 28. 1983, when a 
■very young baby, Marlon Lee 


was scalded by boiling water. He 
was taken to University College 
Hospital, but was sent from 
there <to the -burns unit at Mount 
Vernon Hospital- He developed 
respiratory problems. He re- 
turned in an ambulance to 
University College Hospital on 
a respirator. Three days later, 
when released from the 
respirator, he was found to have 
very severe brain damage, prob- 
ably through lack of oxygen. 

The ambulance crew’s re- 
port would or might have 
helped his advisers decide 
whether he had grounds to 
claim compensation against any 
relevant health authorities. 

There were three authorities: 
North East Thames Regional 
Health Authority for University 
College Hospital; Hillingdon 
Area Authority for Mount 
Vernon Hospital; and South 


Lch 


LEVERAGED CAPITAL HOLDINGS N.V. 
Curasao, Netherlands Antilles 


Notice of Annual General Meeting of 
Shareholders 


Notice is hereby given that an Annual General 
Meeting of Shareholders of Leveraged Capita) 
Holdings N.V. has been called by the Manager, 
Intimis Management Company N.V. 

The Meeting will take place at the offices of the 
Company John B. Gorsiraweg 6, Willemstad, 
Curasao, Netherlands Antilles on 23rd May, 
1985 at 10.00 a.m. 


The Agenda, the Annua) Report for 1984 and 
further details may be obtained from the offices 
of the Company or from the Paying Agent 
mentioned hereunder. 

Shareholders win be admitted to the meeting on 
presentation of their certificates or of vouchers, 
which may be obtained from the Paying Agent 
against delivery of certificates on or before 15th 
Mav. 1985. 


West Thames Regional Health 
Authority for London Ambu- 
lance Sendee on behalf of all 
London health authorities. 

None of these authorities dis- 
closed. or was in a position to, 
or was willing to, disclose this 
report. 

It was claimed to be a privi- 
leged document because it was 
made for Mount Vernon Hospi- 
tal with a view to obtaining 
legal advice on legal liability. 

The Court of Appeal, follow- 
ing a High Court judge and a 
Master of the Queen's Bench 
Division, upheld this claim, even 
though the result might be to 
prevent Marlon Lee, his mother 
or their advisers from discover- 
ing what had caused his brain 
damage. 

In his judgment the Master 
of the Rolls, Sir John Donald- 
son, said some thought should 
be given to what was the duty 
of disclosure by a doctor and a 
hospital to a patient after 
treatment, but that this was not 
an issue in the appeaL 

The legal principle wtech 
determined the result of the 
appeal was that a defendant or 
notential defendant, such as the 
Hillingdon Health Authority, 
should be free to seek evidence, 
such as the report of the ambu- 
lance crew, without being 
, obliged to show the result of 
those researches to any oppon- 
ent or potential opponent such 
I as Marlon Lee in any actual or 
1 contemplated Btigation. 

The scope of the Court of 
| Appeal's decision shows the 
need and urgency for a com- 
prehensive review and revision 
of the legitimate scope of 
claims by litigants or prospec- 
tive litigants of legal immunity 
from the duty to disclose docu- 
ments. especially if those docu- 
ments contain reliable informa- 
tion likely to assist or promote 
a just decision In any dispute. 

Obstacles to the ascertain- 
ment of the truth should not be 
encouraged too readily or 
enthusiastically even in the 


sacred realms of the law. 

The other decision last week 
likely to arouse the attention 
and dismay of anyone concerned 
with substantial justice was in 
the House of Lords in Lees o 
Secretary of State for the Soda! 
Services, The Times Law Report 
April 26. 1985. 

Miss Lees was claiming a 
mobility allowance: a weekly 
cash benefit for those unable 
to walk. An immobility allow- 
ance would seem a more appro- 
priate and accurate name, but 
the law and lawyers have an 
odd way with language. 

Her claim was rejected all 
along the line: by an insurance 
officer, a medical practitioner, 
a medical board, a medical ap- 
peal tribunal, a Social Security 
Commissioner, the Court of 
Appeal and the House of Lords. 

The medical evidence was that 
"she suffers from retrolental 
hyperplasia with complete blind- 
ness and also some hydro- 
cephalus with symptoms includ- 
ing some impairment of balance 
and marked impairment of 
capacity for spatial orientation.” 
She cannot move out of doors 
without someone to guide her. 
Guide dogs do not help. 

The basis of the rejection of 
Miss Lees' claim is a distinction 
between the ability to walk and 
the inability to direct one[s 
walking. Essential to this 
distinction is the notion that 
the ability to walk consists 
wholly and exclusively of the 
physical power to move one leg 
in front of another. Does any 
normal person who has ever 
been for a walk support this 
excessively narrow notion? 

The dictionary defines walk 
as ” to go from place to place, 
to journey, wander.” Lingui- 
stically, place, direction and a 
sense of place and direction 
are inherent in the everyday- 
use of the word " walk,” 
whether as a verb or a noun. 

When, In the Book of Genesis. 
Enoch and Noah are described 
as walking with God. it is not 
simply a matter literally or 


figuratively of putting one foot 
in front of another. 

Anyone who walks is not 
merely using legB or feet, but 
other parts of the body, such 
as arms, and other senses, 
including sight, touch, smell 
and bearing, and is also experi- 
encing, acting on and respond- . 
ing to brain signals. 

Neither linguistically nor 
realistically does the distinction 
make much sense. 

Lord Scanaan’s speech in the 
House of Lords in Miss Lees’ 
case must have repercussions on 
claims brought by or on behalf 
of sufferers from mongolism 
and other physically or mentally 
handicapped persons- whose 
walking is affected by their 
disability. 

How -will medical practi- 
tioners, insurance officers, 
medical boards and medical 
appeal tribunals deal with 
them? Will the result of any 
claim for a mobility allowance 
in all these cases depend on 
whether the medical findings 
reveal a physical factor causing 
an Inability or a virtual inability 
to walk? 

What other forms of benefit 
or allowance are available for 
Miss Lees and other handi- 
capped persons judicially pro- 
nounced ineligible for mobility 
allowance? Do they qualify for 
an attendance allowance? Or 
does anyone looking after them 
qualify for an invalid care 
allowance? 

Or is the sad truth of the 
matter that social security law 
fails to provide for them 
adequately or at all. If so, fbe 
sooner the law is reformed, the 
■better. It is fashionable to 
denigrate the welfare state. But 
the ideals of the welfare state 
are among the 20 li century’s 
greatest achievements; and the 
law's flagrant and continued 
neglect of Miss Lees and others 
wtjj Justify the gibe against the 
“ frigid, mean, self-righteous 
Eighties,” 

Justinian 


Gas mains 


for Press 


A long-term contract worth 
about £7m has been awarded to 
PRESS CONSTRUCTION by 
North Thames Gas. The com- 
pany will deploy 80 mobile 
crews in the western and north 
western areas to Install, repair 
»nri waintjin distribution m&lns 
and services. The programme is 
scheduled to run until April 
1987. 

* 

Work has begun on a £5 m 
superstore for Tesco in Hull, at 


tlon tank, four clarifier tanks, 
tidal outfall works, and a con- 
trol building. All in reinforced 
concrete, the structures will be 
supported on insitu concrete 
piles. Work has started for 
completion in late 2886. 

* 

Orders worth over £5m have be en 
awarded to TERN SOUTHERN, 
Southampton. These include a 
110.000 sq ft retail development 
at Taunton for MFT/Queensway; 
two residential contracts at 
Frimley for Crest Homes; and an 
indoor bowls complex at New- 
bury for West Berks Indoor 
Bowls Club. 

*■ 

A £L8m contract for a tennis 




An extension worth £3m at' 
British Home Stores, Foregate 
Street, Chester, has been won by-S? 
JOHN LA1NG CONSTRUCTION. .. 9 $. 
Work is expected to take 60- 
weeks. The company also has -TSf 
a £732,000 extension at Strefc #3 
ford Grammar School for Trap. =&;■ 
ford Borough Council, for com.-. >-£' 
pterion in May 19S6. : , '*•£-■ . 

* 

HENRY BOOT SCOTLAND has r . -L£ 


Beverley Road. Covering 55, 
sq ft and with a net sales area of 
30.000 sq ft -the development will 
provide surface level parking for 
570 cars. Construction is by 
TAYLOR WOOD ROW CON- 
STRUCnON (NORTHERN) and 
will be completed in spring 1986. 

The Colchester Division of 
Anglian- : .. - _ Water has 

award ed FA DtCLOUGH CIVIL 
ENGINEERING a contract worth 
nearly £3m for extensions to 
Tilbury sewage treatment 
works. They will consist of an 
inlet pumping station, an aera- 


Lloyd at Sutton, Surrey, has 
been awarded to JOHN MOW- 
LEM Sc CO. Situated just north 
of Rounddiaw Park the centre 
will compris eI2 Indoor courts, 
15 snooker tables, whirlpool 
spas, saunas, massage, fitness 
room, dance studio, lounge and 
restaurant. In the grounds there 
will comprise 12 indoor courts, 
courts, car parking;' play ' area 
and landscaping.: The Client is 
Hazel baron and the dub will 
be operated as part of the David 
Lloyd chain of tennis centres. 
Week has started for completion 
in October. 


a £2.7m single-storey sendee® .:; 2& 
building at Levemdale Hospital'.--.^; 
in Glasgow. Contract completion rJf; 
is programmed for mid-August 
1086 and the dent 4s Greater ■-. •■ag 
Glasgow Health Board. . : 

+ • r 2Si- 

ML HARRISON & CO (LEEDS) 
has won two contracts worth a 
total of over £500,000. These 
relate tot extensions and altera- j 
tions at < the - Yorkshire Bank 
branch in Westgate, Shipley, and 
refurbishment of the Halifax .jST 
Building Society branch in. Com- 
mercial Street Leeds. Work has 7 M 
begun on both projects. ’ “ \3rn- 


OVERSEAS 


Stent Foundations in the Gulf 


STENT FOUNDATIONS, piling 
and grmmd improvement divi- 
sion of Balfour Beany Construc- 
tion International, has woo four 
contracts worth £3m in the 
Arabian Gulf. In Dubai, Stent 
has an £800,000 preliminary 
works contract -at the Diwan for 
Sheikh Rashid Bin Saeed AI 
Maktoum, Vice-President and 
Prime Minister ef United Arab 
Emirates and ruler of Dubai. As 
main contractor Stent will carry 
out demolition, site enclosure, 
site investigation, excavation 
and construction, of over 1,000 
bored piles for the 50,000 sq 
metre office development. 

At Qatar, under the manage- 


ment of Stent Foundations, JBK 
Foundations, a division of Sheikh 
Jaaim Bin Khatid Contracting 
Co, has commenced construction 
of over 600 contiguous bored 
piles 600 mm and 900 mm dia- 
meter for local contractors. 
Qatar Construction and Develop- 
ment Co. in the centre of Doha. 
The piling works for M annai 
Underpass, the first underpass 
in Qatar, are valued at £lm. 
Client for the project is the Civil 
Engineering Dep ar tment, Minis- 
try of Public Works, for the 
Government of Qatar. 

In Abu Dhabi, Stent Foun- 
dations Is about tq start the 
bored piling works for Al 


Wimpey Roads and Constructions ■; j? 
(Abu Dhabi) for the inter- 
change and two service bridges'- 
cm the approach roads to the-v-v 
Al Taweelah power and de- : 
salination pLant. The tender "-'''^ 
value of the sub-contract pUlrog vVt 
work is £400,000. In Bahrain. ^ 
Consolidated Contractors^ 1 
(Bahrain) Co WX.L. has: ' 
awarded Stent Foundations £i 
£800,000 sub-contract for th 
construction of 600 bored cas<^_ 
*o-8itu piles fiOVini diameter 
and 23 metres deep for th*^ 
Grand Mosque to be built ih- 
Man a m a. Client is the State ox 
Bahrain, Ministry of WorkK^J 
Power and Water. ■ JSs; 



APPOINTMENTS 


Senior posts in BAT Industries group 


APV International chief 


BATUS Inc. U.S.-based operat- 
ing group of BAT Industries, has 
appointed Mr R. J. Pritchard as 
fichairman and chief executive 
officer of the BAT Tobacco 
Group and Hr R. D. B ram ley as 
a senior vice president and chief 
administrative officer. Mr Prit- 
chard will resign from the board 
of British-4 «serican Tobacco Co 
on May 15, the date of his ap- 
pointment with BATUS Tobacco 
Group, and Mr B ram ley will re- 
sign on July 29 when he joins 
BATUS. Mr N. Davis will join 
the board of British-American 
Tobacco on May 1 with responsi- 
bility for production and leaf. 

* 

ROBERT FRASER AND 
PARTNERS bas appointed Mr 
Geoffrey Hippo ti, MP, as chair- 
man and Mr Charles Hoare as 
deputy chairman. Mr Rippoo is 
chairman of Britannia Arrow 
Holdings. Duo and Bradstreet 
and a director of Group Brux- 
elles Lambert and Singer and 
Frielander, Mr Hoare Is chair- 
man of Geers Cross and 
formerly' managing director of 
VardJey Hoag Koog. wholly- 
owned merchant bank of the 


Hong Kong and Shanghai Bank- 
ing Corporation. 


COMMERCIAL UNION AS- 
SURANCE ha? appointed Mr 
Colin Ray as life underwriter 
from September 1. Mr Ray is 
transferring from the British and 
European Reinsurance to suc- 
ceed Mr George Gobey who will 
retire from the group in Sept- 
ember after 56 years’ service, 
and British and European Rein- 
surance has appointed Mr J. 
Sains bury life underwriter from 
June 1. 

* 

Mr Doaglas Soper, chairman 
and managing director of Scaf- 
folding Construction, has been 
elected president of the 
NATIONAL ASSOCIATION OF 


SCAFFOLDING CONTRACTORS 
for 1985-86. The new senior vice- 
president is Mr David Brown, a 
director of London and Midland 
Scaffolding (Holdings). Junior 
vice-president is Mr Michael 
Ormlston. managing director of 
GKN Kwikform. 

* 

UK PETROLEUM INDUSTRY 
ASSOCIATION has elected Mr 
J. Klootwijk (Shell) as its presi- 
dent. Sir H. M. Matthews 
Texcao) and Mr R. EL Untott 
(Esso) are vice-presidents and 
Dr P. EL Jnngeis (Petrofina) is 
treasurer. All are chief execu- 
tives of their respective com- 
panies. 

★ 

W. E. COX & CO CRE- 
KOVERIES) has appointed as 
directors from May 1 Mr Geoff 
Monro. Mr Dave Cox sod Mr 
Derek' Coller. 

* 

Mr Bert De Vos. chairman of 
D’Arcy-MacManus Masi us, Is the 
new preside nt of th e INSTITUTE 
OF PRACTITIONERS IN 
ADVERTISING. 

★ 

Mr T. F. Churchman has been 
appointed group managing direc- 
tor of WILLIAM JACKS. He 
was director, group finance and 
control, of Brown Boveri Kent. 

* 

At ST1EBEL ELTRON the 
director, Hr Gert S. Brinekmann. 
has resigned to pursue other 
interests. Mr Kurt Salleck has 
been appointed managing direc- 
tor and Hr Jim Hemsworth, sales 
director. 

* 

Mr Anthony T. Harvey has 
been appointed to the board of 
BABCOCK INTERNATIONAL. 
He joins from the Dunlop main 
board as executive director. 

* 

Mr Charles M. Smith, former 
managing director of Gulf Oil 
Company (Nigeria) has become 


managing director of CHEVRON 
PETROLEUM (UK). He has 
succeeded Mr Leu Porter Jr, who 
has returned .to Chevron U.S.A. 
Inc as general manager — produc- 
tion, western region. 

* 


Captain Brian Goodland, 
formerly general manager, 
Texaco Overseas Tankshrip, bas 
•been appointed dir ector govern- 
ment relations of TEXACO, of 
which he became «a -director in 
1984. 

★ 


Mr Dennis L. Howson has been 
appointed general manager ana 
underwriter for TRADE IN- 
DEMNITY and Mr Alan D. G. 
Tidy becomes general manager, 
administration. Mr Tidy was 
formerly with the Economic 
Insurance Co. These appoint- 
ments precede the departure of 
Mr Henry C. Warry, general 
manager, cwporate office, who 
retires on May 30. 

* 

ICC OIL SERVICES has 
appointed Mr Bill Wallece ras 
group finance director (desig- 
nate). He was financial director 
Of Langdon Industries. 

Mr Fat Thompson has been 
appointed managing director for 
CONSTRUCTORS TERN and 
PROTERN from May L He was 
with William Cowiin as regional 
director for Wales. 

ie 

AIRSHIP INDUSTRIES, 8 
subsidiary of the Bond Corpora- 
tion of Australia, has appointed 
Mr George A* Spyroa as secre- 
tary- Mr Spyroix, legal counsel 
and, formerly, marketing mana- 
ger, has been associated with the 
company since 1981. 

* 

Mr OnrtiM Williams joins 
the board of BOWATER 
FREICHT SERVICES on May 7 
as an executive director. He was 


form erly executive director of 
TKM International. 

* 

At IVORY AND CO. invest- 
ment managers, Edinburgh, Mr 
Alan BL M. Finlay joins the 
partnership on May I. 

*■ 

BRADSTOCK BLUNT & 
CRAWLEY bas appointed Mr 
John A- Jenkins. Mr Nigel E. 
Collins, Mr Philip M. Coombs 
and Miss JacqneUne M, Stephens 
as associate directors from 
May 1. 

* 

On May 1 Mr Ian H. Ogle will 
become managing partner for 
Sc otlan d and NE England at 
ARTHUR YOUNG. Office manag- 
ing partner in Glasgow will be 
Mr James B. Marshall. Mr Nell 
Scarp becomes office managing 
partner for the Tayside offices 
of Dundee. Perth and Forfar. 

* 

The Industry Secretary has 
made four appointments to the 
Industrial Development Advisory 
Board: Mr Peter Grant, deputy 
chairman of Lazard Brothers: 
Mr John Melbonrn, a deputy 
general manager of the National 
Westminster Bank; Mr Harold 
Mourgue, vice chairman of 
morn-EiH; and Mr Alan 
Wheatley, senior partner at Price 
Waterhouse. London office. These 
appointments follow the appoint- 
ment announced last month of 
Mr Ronald Halstead, chairman of 
the Beecham Group, as chairman 
of the board. 

* 

The Frizzell Group bas 
appointed Mr John Sevastopulo 
as a director of NORMAN 
FRIZZELL PROFESSIONAL 
INDEMNITY. He was with Bow- 
ring Professional Indemnity. 

* 

One of WHITEHEADS' most 
senior management team, Mr 
Mike Taylor, has been promoted 
to the board. 


Dr Richard Baldwin has been 
appointed chairman and manag- 
ing director of APV INTER- 
NATIONAL and chairman of 
APV PARAMOUNT, wholly- 
owned subsidiaries of APV 
Holdings, from June L He Joins 
from GEC Transmission and Dis- 
tribution Projects 

Mr P. F. Dawson bas resigned 
as Joint deputy chairman and 
group finance director of C_ E. 
HEATH to become chief execu- 
tive officer of a wholly-owned sub- 
sidiary. Pinnacle Reinsurance Co, 
in Bermuda. Mr P. E. Presland 
becomes group finance director of 
C. E. Heath. 

Mrs A. Busby, Mr J. S. Cousins, 
Mr H. J. Ezra, Mr S. K. Grove, 
Mr G. BL Kershaw, Mr J. A. 
Quail e, Mr K. McC. Reynolds, 
Mr C. Remain and Mr J. N. 
Scott-Maiden have joined the 
partnership of DE ZOETE & 
BEVAN, stockbrokers. 

C. E. Heath and Co (Inter- 
national) -has been reorganised 
into two companies. C. K. Heath 
and Co (North America) will 
deal with insurance and facula- 
tiye insurance emanating from 
North America, .and C. E. Heath 
and Co (Jnteraatioaal). which 
■will control business emanating 
from elsewhere (excluding ux 
and North America)'. The boards 
we «s follows: C. E. Heath and 
Co (International)— Ur j. Percy- 
tovis— chairman and managing 
director, Mr J. R. Honlde^— 
executive director, Mr A J. 
Hamilton, Mr S. S. Marshall, Mr 
R. G. C Pummell. Mr G, N. 
£ 10 ^' C- SL While and Mr 

& TvES? - * C h H ® ath 

(North America)— JRr N. j 
Chamberlain — chairman and 
managing director. Mr G. M. 
^discott— executive director. 

A- E. Fell, executive director 
Mr K. D. Bridger, Mr D W* 

*5 .*■ w. cuiiifoS. »£ 

L Jr- Hewilt Mr G. t. Woods. 

Changes in the C E. Heath 
Groupf-at c. E. Heath and Co 
(Aviation) Mr C. S. Baldey ^ 


appointed on assistant director 
ihKe companies; at C. E. Heatblss" 
Co (Aviation Reinsurance 
Broking) Mr G. R. Barden 
^PPo^ted an executive director-^ 
•and Mr C. S. Baldey mi assistant 7 ’.^ 
director; C. E. Heath and CoM 
(Horae) Mr B. Warburttm 
appointed managing director and 
C- Roberts on odditlODd iJ'*' 
tbrector: at C. E. Heath and Co ^L 
(Internationa)) Mr A. G. Need- 
ham is appointed an assistant 
director at C. E. Heath and CoT"” 
(Marine) Mr J. R. C. Young is 
appointed an associate director TK.* 
and Mr M. R. Neville an assistant*#?’ 
dirertor; at G. E. Heath and Go f . 
(North America) Mr N. C. 

Woods is appointed an esststazrt^ 
director: at C. E. Heath, Loadefe^ 
•and Co Mr D. w. Nichols S£i3r- 
appointed chairman «n«i ajjo-3?- 
becomes chairman of C. E.^ . 
Heath, Urquhart (Life and Pep' -f’ 
sions), where Mr K. W. Galliford^-; 
is appointed on assistant directioc^ji 


THE MERSEY DOCKS 
HARBOUR COMPANY 
elected two new “ B " dire 
John B, Le worthy, chai 
Sf Crystalate Holdings and 
Mr Robert C 
deputy chairman of the ! 
Division of ICL They re 
“^-serving directors; 
deputy chairman. Mi* G« 
Heywood, and Mr Johr 
Jrarkes. 

Mr Terence Edwards, m 
ing director of Edwards St 
ties, and Mr William R. S 
managing director of the i 
aviation and offshore shi] 
“l}?. 83 ™ 1 of the Cunard Si 
ship Company, were re-elc 

* 


Mr MicbaelDlacono hai 


Vices. He wag f 

manager Of Bristol MS 

J^?v* rc w P,nMb,lit > r fQr th' 
Panys baryte grinding pi 

for the export 
distribution of baryte i 
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Contracts and Tenders 


REPUBLIQUE ALGERiENNE DEMOCRATIQUE ET POPBLAIRE 

(Algerian Popular Democratic Republic) 

MIN 1ST ERE DE L’ENERGIE ET DB INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

(Ministry to. Energy A Chemical A Petrochemical Industries) 

ENTREPRISE NATION ALE DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF NATIONAL & INTERNATIONAL CALL FOR TEND BIS 
NUMBER: WMJkY/DIV. 

The National Oil Exploration Company Is launching a National and International Call for Tender* 
tor the supply of: 

Lot No. !: PORTABLE PO-LAR DRILLS 
Lot No. 2: TRIMMING MACHINES 
Lot No. 3: GRINDING MACHINES 

This Call for Tenders is intended for Manufacturing Companies only and excludes amalgamations, 
represent™-^ of companies and any other intermediaries, in conformity with the provisions 
of the Law No: 7B-02 of II February 1978. with respect to State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: 

Entreprise National des Travaux aux Purts (E.N.T.P.) 

16 Route de Meftah, Oued Smar. ELHarrach. Algiers, Algeria 
Direction des Approvisionnements (Supplies Division) 
with effect from the date on which this notice Is published for the sum of 400 Algerian Diners. 
Offers, of which five (OS) copies should be prepared, must be sent in a double-sealed envelope, 
by registered mail to the Secretariat de la Direction des Approvisionnements (Secretariat, 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identify the tender, or any heading, 
and should read: “APPEL D'OFFRES NATIONAL ET INTERNATIONAL No. 9I06-AY/D1V 
— CONFIDENTtEL — A NE PAS OUVRIR" (NATIONAL & INTERNATIONAL CALL FOR 
TENDERS No. 9I06AY/DIV — CONFIDENTIAL — DO NOT OPEN]. 

Tenders must be received by Saturday IS June 19B5 at the latest. 

Selection will be made within 180 days of the closing date of this Call for Tenders. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE ET POPBLAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DE5 INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

f Ministry lor Energy A Chemical A Petrochemical industries) 

ENTREPRISE NATION ALE DES TRAVAUX AUX PUITS 

f National OU Exploitation Company) 

NOTICE OF NATIONAL A INTERNATIONAL CALL FOR TENDERS 
NUMBER: 9T12.AY/DIY. 

The national Oil Exploration Company is launching a National and International Call for Tenders 
for the supply of: 

CARRIER COMPRESSORS 

This Call for Tenders is intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and any other intermediaries, in conformity with the provisions 
of the Law No: 78-02 of II February 1987, with respect to State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the speciii cations from the following 
address: 

Entreprise Nationals des Travaux aux Pules (E.N.T.P.) 

16 Route de Meftah, Oued Smar, Ei-Harrach, Algiers. Algeria 
Direction des Approvisionnements (Supplies Division) 
with effect front the date on which this notice is published fo rthe sum of 400 Algerian Dinars. 
Offers, of which five (05) copies should be prepared, must be sent in a double-sealed envelope, 
by registered mail to the Secretariat de la Direction des Approvisionnements [Secretarial, 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identify the tender, or any heading, 
and should read: “APPEL D'OFFRES NATIONAL ET INTERNATIONAL No. 9II2AY/DIV 
— CON FI DENT IEL — A NE PAS OUVRIR” [NATIONAL & INTERNATIONAL CALL FOR 
TENDERS No. 9MZAY/DiV — CONFIDENTIAL — DO NOT OPEN]. 

Tenders must be received by Saturday 15 June 1985 at the latest. 

Selection will be made within 180 days of the closing dace of this Call for Tenders. 


Posts and 

Telecommunications 

Corporation 

Posts and Telecommunications Corporation 

ZIMBABWE 

Telecommunications Development 
Project 

General Procurement Notice 
S.F.D. No. 2 

With the authority of the Government of Zimbabwe the Posts 
and Telecommunications Corporation tPTC) has negotiated 
with the Saudi Fund for Development for assistance in 
financing part of its programme for the development of the 
telecommuni cations network. Procurement will be subject to 
[he terms and conditions of the Fund's agreement 
Invitations to tender will be issued soon after L’7th Mac I9S5 
for the following separate items: 

Item 1: Copper covered steel wire, nominal diameter 2.64 mm. 
Quantity 1,200,000 kg. 

Item 2: Mulli-channed subscriber carrier systems. Quantity 
300 systems. 

Item 3: Open wire rural carrier systems. Quantity $0 systems. 
Item 4: Four channel TJMF radio telephone svatems. Qua nut v 
SO systems. 

Tenders will only be considered from contractors and 
associates (including transporters) who are not subject t« the 
boycott regulations of the League of Arab States nr to the 
regulations in force in the Kingdom of South Arabia. 
Organisations interested in tendering for any of the above 
items are invited to make application in writing to either of 
the addresses below, advising which item* si are required 

The name of the manufacturer of ihe equipment to be offered 
should be advised, together with the country of manufacture 
of the equipment and its components. 


The Secretary 

PTC Purchasing Committee 

PO. Box S06L 

Causeway 

Harare, Zimbabwe 

Telex: 4821 


The Secretary 

PTC Purchasing Committee 

Room 612, 6th Floor 

L-onrho House 

Union Avenue 

Harare, Zimbabwe 


The closing date for application is 27th May IMS. 


t tic Gc: 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET PQPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry lor Energy & Chemical A Petrochemical Industries) 

ENTREPREE NATION ALE DES TRAVAUX AUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF INTERNATIONAL OPEN CALL FOR TENDERS 
No. 09093.AY/MF 

The National Oil Exploration Company (ENTP) it launching an 
international open Call for Tenders for the supply of: 

Lot I: DRILL COLLARS 

Lot 2: ROTARY TABLE 27J" and 17*" 

Lot 3: CENTRIFUGAL MUD PUMPS 

CENTRIFUGAL WATER PUMPS 
ELECTRIC WATER PUMPS 

This call for tenders is intended for Manufacturing Companies only 
and excludes amalgamations, representatives of companies and any 
other intermediaries, in conformity with the provisions of the 
Law No. 78-02 of II February 1978, with respect to State Monopoly 
on Foreign Trade. Tenderers interested in this Call for Tenders 
may obtain the specifications from the following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS 
(ENTP) 

DIRECTION DES APPROVISIONNEMENTS 
(SUPPLIES DIVISION). 16 ROUTE DE MEFTAH 
OUED-SMAR, HEL-HARRACH^AIuGIERS,' ALGERIA 

for the sum of four hundred (400) Algerian Dinars, with effect 
from the date on which this notice is published.. 

Offers, of which five (05) copies should be prepared, mutt be sent 
in a double-sealed envelope by registered mall, to the 

SECRETARIAT DE LA DIRECTION DES . 
APPROVISIONNEMENTS 
at the above address. 

The outer envelope should not bear any mark that might identify 
the tenderer, or any heading, and should read: "APPEL A LA 
CONCURRENCE INTERNATIONAL OUVERT NUMERO 
09093.AY/MF — CONFIDENTS — A NE PAS OUVRIR " (INTER- 
NATIONAL OPEN CALL FOR TENDERS NUMBER 09O93.AY/MF 
— CONFIDENTIAL — DO NOT OPEN). 

Tenders must be received 45 days after this notice h published. 
Tenderers shall be bound b ythelr offer far 180 days from the 
closing date for submission of the tenders. 


WANDSWORTH BOROUGH COUNCIL 

Installation of central heating 
and hot water systems 
at Putney 

Contractors wishing to be considered for selection to 
tender for the installation of Individual gas fired 
boilers serving radiators and domestic hot water, 
together with associated builders’ and electrical work, 
to approximately 200 occupied dwellings at Ashburton 
Estate, London, SW15 should submit names to the 
Director of Administration, Room 111, The Town Hall, 
Wandsworth High Street; London, SW1S 2FU by 8th 

Applicants must submit details of labour, technical 
and supervisory staff available, together with the names 
and addresses of two technical and- two financial 
referees, unless this information has already been 
provided for a similar contract within the last twelve 

l^i^antidpated that specifications and drawings will 
be Issued in June 1985 and that the contract will com- 

The «ig°neerSS t dM^ii services for this scheme will be 
provided by 3FL Child, R.LBJL, Borough Architect The 
?own Hall, Wandsworth High Street London, SW18 

G. K JONES, Director of Administration 


DEVELOPMENT 

PROJECTS 

Developers are invited to participate in the 
development of 2 utility buddings in Malaysia 
with shopping/office/hotel facilities. Average 
m-niect cost is MYR40 million with 4SO-000 

in ft built-up area. Interested developers/ 

ontrenreneurs with adequate financial re- 
somes ^ invited to apply for forms and 

brief details from: 

MAJUKONSULT SDN. BHD, 

KOtS^U, SABAH, EAST • • 

MALAYSIA. 

rm navment of Sterling £100.00 in. the form 
°r ? valid bank draft made payable to 
a titKQNSULT SDN. BHD., upon receipt of, 
Svant documents will be despatched? 

CLOSING PATE IS 15TH MAY 1985. 


Company Notices 


NESTLE S .A., 

Cham and \fevey (Switzerland) 

UN1LAC, INC., 

Panama 

The shareholders are hereby convened to the 
11BTH ORDINARY GENERAL MEETING 
of NESTLE sa . 
and 

to a SPECIAL MEETING OF THE COMMON 
SHAREHOLDERS of UNILAC, INC. 
to be held on Thursday, May 23. 1985 at 3.00 p.m. 
at the "Palais de Beaulieu” 

.. v LAUSANNE (SWITZERLAND) . - 


AGENDA 


Oldbury General I 


lOfNesdftSJL 


1. Approval of the 1904 Axxauntsandttf the Okectortf Raport- 

2. Discharge of the Board of Director and of the Management 

3. Decision regarding the appropriation of the net profit 

4. Elections in accordance with the Articles of Assodafion. 

SpecfaJ Moo ti n c i of the txxmx m Shareholders of Unllac. I oc. 


Authorization ter the repayment by Hie Company of its common shares at 
US* l&- per share. (Par more information please see the Annual Report). 


The owners of bearer shares of Netrtte S A (and of the correspond! no 
twin shares of Unitac. Inc.) may obtain their admission cards lor these 
Maefinga (with a proxy) os the Share Control Office of Nestit SA. at 
Cham up to Monday; May 2a 1985 at noon. at the West The cards win 
be delivered against the statement of a bank that the shares have been 
deposited with them or upon deposit of the shares at the offices of NesH6 
SA where ttwywiU reman blocked urtil the day after these Meetings. 

The NestM Annual Report 1984 with the Directors’ Report of NesW S A 
(including the Balance Sheet and the Profit and Loss Account with 
commen ts, the Auditors' Report and the proposals tor the appropriation of 
profits) and the Directors' Report ol Unitac. Inc. is available to the holders of 
bea rer shares as from May 1. 1 985 at the Registered Offices of Nestle SA. 
at Cham and Vevey and A the Offices of the paying Agents ol Nestte SA 
andUnflBc,inc. 

The holders of regMared shares of NesU6 SA (and of the conespomfing 
twin shares of Uni lac. I ncjwtxwe names are entered in the Share Register 

of NestMSA win, within the next few days, receive at their latest address 
communicated to NestlfiS A, an envelope containing the Notice tor mesa 
Meetings, together with a form including an aopHcaoon for obtaining the 
admission cant for such Meetings as well as a proxy. On the other hand, the 
above-mentioned Report wilt be dis patc hed a few days tear. 

The sharehokiarB are requested to address any correspondence 
concerning these Meetings to the Share Control Office of Nestle SA at 
Chon (Switzerland), 

NESTLE SA UNILAC. INC 
T)je Boards of Directors 

Cham and Vavey /Panama, 29th April 19B5 


Fleming Japan Fund 

Soci£t£ dTnvestrssement a Capital Variable 
Luxembourg- 43. Boulevard Royal 
R.C. Luxembourg B R392 

Notice of Meeting 

Notice' is hereby given that the Annu al Ge neral Meeting of the 
company will be bridal the offices of KRED1ETBANK S.A. Luxembourg 
geoi*c.43. boulevard Royal, Luxembourg. on the 6ih of May. 19&5 at 3.00 
P-m. with the following agenda : 

Agenda 

. 1. Submission of the reports of the Board of Directors and of the 
Stannary Ainliiors. 

2* Approval ol the financial statements for the year ended 
December 3lst. 1984. 

3. Ratification of the co-option of a Director. 

4. Discharge of the Directors and uf the Statutory Auditors in respect 
of ihetr duties carried out for the scar ended December 31sL 

1*w, 

5. Recript-of and aedoo on nomination fur election of Directors and 
the Statutory Auditors lor a new sutmeuy term. 

6. Direcr^rN - remuneration. 

7. Miscellaneous business as may properly come before ihe Meeting. 
A member entitled to an end and wte at the above meeting may 

srppoln! a proxy to ai:enJ and vow on his behalf and such proxy need not 
be a member of die Company: 

By onkr of (he Board of Directors 


Putnam Emerging Health 
Sciences Trust S.A. 

Society Anoayme dTn vestksemerii 
1 Luxembourg 43 boulevard Royal 

ILC. Luxembourg B2095B 

Dividend Notice 


GENSTAR CORPORATION 

NOTICE OF REDEMPTION 

TO THE HOLDERS OF 14}% DEBENTURES DUE APRIL 15, 1991 

NOTICE IS HEREBY GIVEN, pursuant to the previsions of the 
Trust Deed of Hypothec, Mortgage and Pledge and a Deed of Trust 
and Mortgage (the “ Principal Trust Deed ”), both bearing formal 
date of June I 1975, as supplemented by deeds supplemented thereto 
including, among others, a Supplemental Trust Deed bearing formal 
date of April IS 1981 (all hereinafter collectively called the “ Trust 
Deed”) between Genscar Corporation (hereinafter called the 
“Company**) and Montreal Trust Company (hereinafter called the 
“Trustee"), as Trustee, providing for the creation and issue of 
Debentures of the Company, THAT all of the outstanding 14}% 
Debentures due April IS, 1991 of the Company have been called for 
redemption by the Company on May 31, 1985 and will be 
redeemed by the Company on May 31. 198S by payment, in lawful 
money of the United States of America, of the redemption price 
of one hundred and one and one-half of one per cent (101$%) of 
the principal amount of such Debentures, together with all interest 
accrued and unpaid on the principal amount of the Debentures so 
redeemed from and including April 15. 1985 up to but excluding 
May 31, 1.985. upon presentation and surrender of the said 
Debentures accompanied by all interest coupons appertaining 
thereto which mature after April IS, 19B5, at any of the following 
places, namely: the principal office of the Royal Bank of Canada, 
Royal Bank Plaza, Toronto, Ontario, Canada, or of Morgan 
Guaranty Trust Company of New York, 23 Wall Street, New York. 
United States of America, or, at the option of the holder, at 
The Royal Bank of Canada, 6 Lothbury, London, England, or at 
Banque Gdnferale du Luxembourg, 14 rue Aldringen, Luxembourg, 
or at Morgan Guaranty Trust Company of New York. Avenue des 
Arts 35, B-1040 Bruxelles. Belgium, or at Sotiett Genferale. 29 
boulevard Haussman, 75009 Paris. France. If such Debentures are 
presented for payment without all Interest coupons appertaining 
thereto which mature after April 15. 1965. the amount of the 
missing unmatured coupons will be deducted from the redemption 
monies due for payment. 

NOTICE IS ALSO HEREBY GIVEN that. In accordance with the 
terms of the Trust. Deed, all interest on the Debentures so called 
for redemption shall cease to accrue on and after the 31st day of 
May 1985. 

Dated at Vancouver, British Columbia, Canada, 
this 22nd day of April 1985 
GENSTAR CORPORATION 
Henri P. La fleer 
Assistant Secretary 


CANADIAN NORTH ATLANTIC 
WEST ROUND FREIGHT CONFERENCE 

I NOTICE TO RMIFKRE AND 

FRBJCMT^TK^^CANADA 

The member titles of the above con- 
ference oueretlnp serried* troni sorts In 
We United Kingdom. Northern Ireland 
ana We Renobllc of Ireland to Canadian 
Maritime. St Lawrence River and Crew 
Lakes Ports wish to refer to the previous 
Press announcement regarding an upward 
adjustment In freight rates due to take 
place on 1st July 1 90S and would advise 
that, atier further couJderathHi the revel 
of Increase hu been adjusted and now 
will be as follows: 

SECTION 1. 

Service 1 Rates: 

Per 20ft Container: 

Raws up to *2,000 per container — 
to be Increased ov 5225.00. 

Hates over S2,Ooo and up to and 
including tojoo per gmuirwr-— to 
be increased by S 117.50. __ 

Races over S2.SOO oef container — ! 
No Increase. 

Per JSPtlOOtt Contain*™ I 

Rates up to *3.000 per container — 
To be Increased toy *375.00. 

Rates over *3,000 and up to and 
Including *4.000 per container — To 
be increased by 5107.50. ! 

Rates o»rr 54,000 «r container— 
.No Increase. 

Service 2 Rawsi 

Existing differential over Sendee 1 rates | 
w be maintained. 

Service 3 Rateii 

Where Service T rate levels are being 
■ increased tov 5225 par 20lt and 5375 
per 35140ft container the equivalent I 
service 3 rat* to be increased by 15 

Scrvloe 1 rate levels are bring 
increased by 51I1SO per 2Dft and 1 
* 1 87 50 per 35|40ft container We 
eoulvaient Service 3 rate to be In- 
creased by 7J p or cent 
Where Service 1 rate levels are .not 
subject to Increase the equivalent Ser- 
vice 3 raw no Increase. 

Whew the tarlo only provides a Ser. 
vice I rate level, w a commodity the 
rate » be subject is 7.S per cent 
Increase. 

ranker con tai n er Rates to be Increased 

bv 5225 per tank contalnar. Hasted tanks 
to be subject to an electrical surcharge 
or 55(W net tank. 

Temperature Oaetrollad Con ta in er s to be 
Increased by 5375 per temperature con_ 
trolled container with a minimum rate of 


IfcTloN 2 RATET 

To be increased by a. 


To be increased tw a similar amount as 
the section i rata far Hie same commodity, 
r ATLANTIC CONTAINER LINE G.I.E. 
CANADA MARITIME 
CAST rtflaSI LTD. 

LTD. 

SEA-LANO SERVICE INC. 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD. 

Secretaries 

as&Wfih. 

April. 1955. 


SAINT GOBAIN 
Ecu 125^)00,000 Loan at 
variable Interest rate and ns 
fixed redemption date 

Bondholders are Hereby informed 
that the rate apptiopbfa lor the first 
. interest period has been fixed at 


btiurgeoise, 43, boulevard Royal . Luxembotii):. 


iniflrauvt Manager 


that the rata applies bin for the first 
.interest period has been fixed at 

Coupon No. 1 will be payable » 
(ram 24th October 1B8S at price of 
Ecu 753, .BB equivalent to an inieraot 
o! S“u'/. calculated on. the heels 
of 183/3€0tlis covering the period 
tram -34th April 1B8S to 23rd 
October 1985 inclusive. 

Fiscal Aoent & Reference Agent 
CREDIT LYONNAIS LUXEMBOURG 


ORION ROYAL 


Agent Sank 
BANK LTD. 


Clubs 

EVE ha* outlived the other* bncivte at a 
policy of talr piav and value lev money. 
Slipper from ID-LID am. Disco pad tog 
musician*, glamorous hodumes. melting 
flooraRows. IBB Regent St, Qi-754 0557: 



BANQUE FRANCAISE DU 
COMMERCE EXTERIEUR 
incorporated In France with limited 
liability Capital: 650 Million 

Head Office: 21 Bd Hanawnann 
F-7500B PARIS 
r.cjs. Pa ris a ssa 067 ns 

FT 100 DOO Bonds 10*6 1575-1955 
French alphanumeric codat B 00501 

The bearer* of FF 1QO OOO Bond* 
1975-1955 of the abovcsaid company, 
are hereby Informed of call tor re- 
demption at the price or FF 100 000 
an contractual date June 16. 1955. 
for all outstanding bands which wets 
not redeemed in regard wire previous 
drawinas- 


US$300 JDOOJXM 
CAtSSE NATIONALE DES 
TELECOMMUNICATIONS 
Floating Rate Notes due 2000 
Nouen ia hereby given that the first 
Interest panod chosen by CaisM 
Nationals das Telecommunications 
is one month, beginning May 7Ut 
1965. 

The Fiscal Agent 
BANQUE NATIONALE DE PARIS 
(LUXEMBOURG) SA 


50LEXFJUC. 

NOTICE IS HEREBY GIVEN that subjen 
to approval In General Meeting a Diyideml 
of 4.3p per share tax imputed will be 
payable on etfi May. IBIS, la respect pi 
tne year 19B4, to tliarenolderi of A 
Restricted voting and ■■ B " shares 
■TjlMered at 4.00 p.nt. on 10th April. 

Coupon* numbered £2 rriatw* to “ A" 
Share warrants to bearer will pe paid at 

S t offices of the Company's Registrar*. 

vensbourno Registration Services Limited. 
Bourne House.. S4 Beckenham Road. 
Beckedham. Kent BRS 4TU. on or after 
dtn May, 1989. 

By order of the Board 
J. R_ RICHARDS, FCMA. FCCA 
Director and Secretary 

77 Capital Park, 

Capitol Way. 

London MWO (JEW. 

May 1956. 


C YPSAl SA . 

FLOATING RA TE NOTES D UE 1955-1991 

NOTICE is HEREBY GIVEN that far the 
i interest Period commencing April SO. 
1 1955 the Notas win bur Immt at the 
rate of I0^9k PW annum, the Interest 
payable on May 9, J98S against Coupon 
NO. 2 will be UJ.52S.31 per UJ.510.000 
Note. 




Republic of Indonesia 

U.S. $75,000,000 

Boating Kate Notes Due 1990 

Inacrardarice with me provisions of the Notes, 
notice is hereby given that the rate of interest for the period 
29th April, 1985 to 29th October 1985 has been fixed at 
• 9y» per cent per annum and that the coupon amount i 
payable on Coupon No. 6 will be U.S.S467D.31. 

— — —Agent Bank 

Saudi International Bank 

AL-BANK AL-S AUDI ALALAMI LIMITED 




Elders N.V. 

U.S.$160,000,000 
11% percent 

Guaranteed Convertible Bonds due 1994 

unconditionally guarantaed by with non-detachable conversion 
bonds issued by, and with conversion rights into Ordinary Shares of 

Elders IXL Limited 

Adjustment of Conversion Price 

NOTICE is hereby given Ural (oA owing a txm us issue of Ordinary Shares 

made by Elders IXL Limited at the rate ot one share tor every two shaiesnetd 
Uw Conversion Price of the above Conversion Bonds has. in accordance with 
the Trust Deed dated 2Sth June. 19B4, been adjustol from Australian Doliara 
4.78 to Australian dollars 3.18 with effect irom 8th December, 1984. 


April, 1985 


Swiss Bank Corporation 
Principal Paying Agent 
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9.38 38 20% 20% 20% 

1Z zIZO 19% 193, 19], 

9.7 8 401 U10», 191; 1B% -% 

89 7 78 30% 30% 30% 

12. <400 19% 1B3, 13% -% 

9.68 369 032% 32 32% +% 


r f rrr:i; 

rsaass s : m $*•*!•;$ 

b f !2 ° u ” r”p r 

S MoSm 11 91 8% fi'r -%, 

M JS-O 1.4 11 1408 2? 27% » +1% 

15 3 MobhDt 

149a Manrtfi 80 4.7 26 35 17 1* 17 

SI iS Mons*»*£30 5.1 10 6»4 45% 44% 45% -% 

281; iS! MonPw 2 ai n fl 4 22 *1% 217, % 

Tfli. iS MnnSt 1 803 10 58 18 17% 171, * % 


3% BntLnd 28 1 4% 4% 4% 

21% BruFI I BJ* 60 8 657 27% 27 27 

9% BritT pp 108 17% 17 17 -% 

2% Brock 48 2% 2% 2% 

15'- Srcfcwvl 32 6.0 21 190 22 21% 22 +% 

28 BKv<JG3 12 8 1 7 200 38 % 38% 38% +% 


™ wtei PM.W m «&« 61% 61 61 -S’; 621, 36% Ganetl 148 £ 5 20 989 B0% SB 59 -% 

EBt 19% Culbro 80 £fl 10 31 29% 29 29 -% 26% 19% GapS& 80 T 9 18 103 29 29 26 

22?® 2 2 ? 1 38 698 271, 2S% 28% -% 305, 10% Gcartu .40. 33 18 123 12i, 11% 12% +% 

BBt; BP, CwnEn£20 3.4 3 171 64% 63% 64 +1 jgi, 13% Gelco .58 JO 15 28 19 187, 18% -u 


32 S% S’, 51, -u 38% 28 Ipalco 304 84 9 224 u36% 38% 36’, -% 

988 Bff*. SS 59 - 2 13% 9% IpcoCp 34 3.1 11 387 11% 11 11% -'4 

1W 2b M 26 _% 38% £J% frvBK a 1.96 5 1 7 187 38% 377, 38% +% 

123 12% 11% 12% +% M ' 42% IrvBk pt&15Q 10. 55 51’, 51’, 81% _ % 

28 19 187, 16% -% J J J 


®L< 4’;.* ?? 191 s ,0 > ■*'» 10S » O'* GemflC 76 10% 10% 10% -% 311, 3a JUT g 1.12 3.6 1? 145 31% 30% 30% 

SS5L 1 .-? 1 3-512 11 ?!?* 3158 3W4 + a 477 « M1 4 entorpiJOII J4141 291 44% 43% 43% -'| 34% 23% Jfliwof .56 £2 8 494 28% 25% 26 

27^2 Cyooptf 10 2.2 IQ 66 40*« <63* 401a + U 171 } ItfSj QAIrtv l 63e 10. 99 165a 16^ I63g - 245^ 13' ? Jannwyl2 5 IQ 214 2&4 2 Kg 22 - 7 b 


BkUG pi J 95 M 34 32^ E% 32% -% ^ ™ 8 335 }*• « '* 

BwnSTi 20 1.0 9 37 20 19% 20 + % "£* f OanwnQO 1.8 15 11 107, 107, 


52 15 91 26% 26% 26% -% 21% 


31% 2J% Alcan 1 20 4 8 12 1777 25% 25 25 - % 40), 23% Brrswk 1 

»% 27% AkroStdl 20 36 11 41 33% 33% 33% + % 40% 27% BiWtts 48 

32 17 AleaAlx I 3 6 B308 23’, 27% 27% - 1% 18 12 BucyEr 44 

26% 20% Aleidi 19 87 Z2% 21% 22% +’, ig% tjr, Bundy BO 

89'; 69 AllgCp?06« 2 6 30 47 78', 78 78 -M 18% 15% BunKrtC-lS 

26). 18% Algim 140 5 8 89 25 % 24% 25 311. 14% BurlnCt 

22% 15% Algfn p*2 19 II 11 19% 19% 19% - % 29% 23 Burundi 64 

94% 81 Alql p(Cll 25 1£ 5 91% 91% 91% 58). 35 BrlNtn 140 

31% 24% AllgPw2.ro as 9 351 31% 31% 31% +% 

21% 15), AllenG 60b 3 114 171 19'- 19% 19% 

45), 29% AUdCplI BO 40 9 6718 u46% 45% 45% -% 

66% 53% AldCp ptS 74 10 38 65% 65% 6S% 

113% 99 AldCp pi 12 11 7 113% 1123, 112% 


2 6 30 47 
58 69 

11 II 

S1£ 5 


1J% Bundy 80 
15'; 8unKrH2.18 
14% BurlnC! 

23 Burundi 64 

35 BrlNtn 1 40 

6’; BrtNo pi 55 


2 5 16 159 44% 43% 4J% -% 

30 S 1053 33’; 33 33% +% 

1 5 15 93 33 32% 33 

3.2 53 231 14 133, t3% 

458 15 177, 173, 173, 

12. 3 177, 173, 17% 

12 118 16% 18% 1S% 

£4 72 549 2S% 25% 25), + % 

27 7 702 51% 51% 51% -% 


6% 5% Dannhr 

15 8% Daniel ,18b 

94% 71% DartKr 4.24 
78 37% DaraGn 

25’; 12% Datpnt 
12)4 8% DtaOsg .20 
190, 12% Dayco 24 
103 77 Dayu plA25 

403, 26% DaytHd 74 


4.6 B 1119 28 
20 21 77, 


27% 27% -% 
7% 77, +% 


46% 29% GnBcati 1 
i 34% 19% GCmmg .40 

21 12i; GnOal s 

, B4 443, GnOyn 1 


kNnuuir dcu 41 rr, fim + u 

Donlel ,18b 18 37 .11% 11% 11% - % ® 

DartKr 4.24 4 5 10 815 94% 93% 94% -t-% 7 ' 

DataQn 12 2035 393, 38% 387, -% ft 

Datpnt 1675 14% T3% 13% 

DlaDsg .20 20 11 58 10% 10 10% +% 

Dayco 24 148 94 17% 18% 16% -l £7) 

Dayc p!4JZ5 45 <10 95 95 95 - 27, 

DaytHd 74 1.9 15 1177 40% 39% 393, -3, 85 


£48 1 43% 42% 42% +% 1J% 10% JapnF 1 44a l£ 94 11% 11% 11% -% 

12 11 148 32% 32 32% -% 43 26% JeflPI s 1.32 1 36 102 40 39 % 39% 

16 212 14% 14% T4% +% 29% 241; JeiC p( 4 14. z20 29 29 29 +«a 

1.4 9 883 70% 69% 69% - 1 16% 12% JwC p 1 £18 13. 27 IP, 16% 16% 

17 12 3924 80% 59% 60% -% g% 5% Jewter 20 308 9% 9% 9% -% 

3 9 11 384 u65% 647, 847, -% 44^ pa JohnJnl 20 £8 15 3730 44% 43% 43% -% 

92 52 6% 6ij S’; 48% 371. johnCrrt 88a 4.7 8 117 39', 39% 39% 

13 23 7% 7 7 -% 297, 21% 1 3.8 18 1 26% 28% 26% 

223 381 13% 13% 13% +% 76% 15% Josten S .80 3 4 14 110 23% 23% 23), + % 

£5 15 9% 9% 9% 27% 21% JoyMCgl.40 5.7 14 437 24% 24% 24% +!, 

15 457 17% 16% 18% -% is is is 

X? &S 3 £ Su ML 10% 7% KD. .20 £3 10 & 9 «k 87. 


40% 

GenE! £20 

3.7 12 

3924 80% 

59% 60% 

-% 

49% 

GnFOa 220 

39 11 

364 

u65’j 64% SAJ, 

-% 

5% 

GGth n ,60a 

9J 

52 

e% 

61- 

S’; 


b% 

GnHmo 

13 

23 

7% 

T 

7 

-% 

W, 

GHosI s .30 

2J 3 

381 

13% 

13% 

13% 

+ % 

0% 

GnHoua.24 

£5 

15 

®* 

3% 

»% 


15% 

Onirrat J5 

1 5 

457 

17% 

16% 

16% 

- 1 ? 

47% 

GnUlllt£L24 

4.2 32 

6182 54U 

53 

53% 

-a% 


3% % V|MoblH 

9?« 5-, ModC pi 

32 1B% Motusc 40 

15 3 MobhDt 

2t% 14% Mortrdi 80 

51 40% Moron s£30 

261, 16% MonPw 2 

18’, 147, MonSt 1 80a 

9% 8% MONY .88 

53% 343, MooreC 2 
28% 78% MornM ) 04 

50% 28% Morgn s£20 
42% 287, MoiKnd.48 
273, 18% MorseS .80 

21 12 MtgRtyl 78s 

32% 23% Mortons. 64 

44% 39% Motrin s 64 
267, 161, Muntid.54Jj 

23% 15 Munang 

48 30 Murpbd.40 

37% 231, MurpO 1 
23% 16% MurryO 60 

13', 11 MutOm 1.44o 
1 17, 2t- Myeit n 


58 

18 

17i- 

17), 

+ % 

114 

9% 

8% 

S'a 


24 

52 

51% 

51% 

-% 

17 

34% 

24'? 

24'? 

-% 

1885 u51 

4®, 

43% 

-% 

591 

41% 

4JT, 

41 


31 

2®, 

2®, 

20), 


66 

13% 

19’? 

1®, 

+ % 

1105 31 

30% 

30?, 


6177 31% 

31 

3D, 

+ % 

143 

23% 

23 

23*4 

-% 

12 

21% 

21 

21 


270 

47?, 

47% 

471, 


226 

30?, 

30% 

3®, 

+ % 

26 

I” 1 ? 

17% 

17’; 

-% 

61 

13% 

13% 

13% 


65 

3 

2% 

»• 

-% 


BrtNo pi 55 7 3 4 7% 71; 7% - % 

171 19% 19% 19% ' Efi, 19 BrM pi £13 9.6 4 0221, 32% 22% +», igf* 

6718 u40% JSIg 45% -% Sit, 441. BrlN piS.S6e 11 4 51 51 51 ^4 ^ 

38 65% 85% 65% 18’, 121, Bumdy .84 5.7 15 27 147, 14% 143, \r 

7 113% 112% 1123, “I; 6S 1 - 48% Burr-*l2 60 4.3 11 1170 61% 60i; 60% -% 

50 104 IOJ',104 ■*■% 20% 12% Butlrtn 52 £8813 206 IP; 18% 18% -% ® 


-J 1 ! 

12 

AlHPd 


16 

21% 

59'- 

38 

AiktStr 2 12 

3 7 6 

2610 57i, 

!-•? 

i't 

AlleCh 


146 

7 

34% 

24 

AteC (X 


57 

29% 

zr% 

20 

ALLTL 1 04 

69 9 

6? 

26?, 


38 65% 65% 65% 

7 113% 112% 1123, -% 

50 104 1037, 104 + % 

16 21% 213, 21% 


71- r- -% 'L 1,s » Da » ,p, - 2 l£ 7 604 17 IP, 16% 

32% 22% +% 3334 21% DaanFd.56 1.7 18 45 u337, 333, 337, +% 

SI 51 3J% 24% Door® 1 £8 25 801 28% 2S 28 -7, 

14S. 143, Z 43 * '7% DMmP 1.92 7.9 9 213 24% 24% 24% -% 

BP- 60S, -% 4n < 27 DattaAr.BO IS 7 1829 43% 42% 42% -% 

.ail 1 A3- — 1. 8 4% DeRona 35 P, 5% 5% 


3% 3%* _ % 35i* »Pj EHxCIl s 22 £6 17 530 35% 34% 35% -% 39% Gnagnyo 

B% 9% +% gj f J7% DenMI sIJO 47 13 39 2S», 25% 25% -% ™ 1 4 G7F1 (31610 

‘ " 377, 28% DeSoBI.40 4.0 II 9 35 34% 343, 5a 4 ?! 


Wi 30), Alcoa 120 1 7 16 1985 37), 12% 32% -% 

257, 15% Ama* 20 1 1 534 173, 17% 17% 

42% 32% Anw» pi 3 8 7 1 34% 34% 34% 

33% 22% AmHasl.10 3 5 15 2924 u52%31 31% -% 

144 96% AHm p»350 2 8 2 136 1J4 134 +4 

2?, 1% AmAqr 233 2% 2 2% 

19% 15% AB-ihi 8 51 18% <77, 1B% +% 

."0 53 AHronfO 90 5 7 9 290 68% 677, G7-g 

2T3, 24% ABrd tX2 75 10 18 271- 27% 27% 

115 55% ABdranso 15 16 293 105% TON, 70S 

26% 19'; ABIdM 86 3.4 13 40 25'- 25% 25% 

'27% 20 ABusPr 64 2 4 15 4 26% 28% 26% + % 


11% 2% Bunas 68 3% 3% 3% - % jjjj,* ff 

,S 6% Bulan (AID 23 79 9% V, 9% + % §*« gSm 1.40 1.0 

C C C 17 111; DetEd 1.89 10. 

122 68), CBS 32.9 IB 1921 106% 105% 105% -2% 621, 47% DME p!7 68 11 

8% 4% CCX 10 4S 63, 6% 6% -% 60 46 0et£ pf7 45 11 

12 8% CCX pi 7 25 11 *20 10 10 10 80 45% DetE pf7 36 11 

55% 27 CIGNA 2 60 4.9 54 715 54% 53% 53% -13, 26% jm, DE mfl3 24 13. 

31% 23% CC pi £75 9 0 101 307, 30% 30% -% 25% 19% DE plO 113 11 

10% 8', CNAJ 1 20a J£ 15 10% 10% 10% 25% 19 OE pIP 3.12 11 

27% 18% CSX 1.16 4.8 8 1732 24% 233, 24 +% 24 j re qb 2.75 11. 

40% 23 CIS 129 140 343, 34% 34% -% 27% 21% DE &O 3.40 11 


40 34 GMot pf3 73 9.9 5 J r, 37% 377, +% f? K^«rl140 419 SSL 341? 34% 

52% 44% GMol pi 5 10. 13 50% 50% 50% -1, gj* ™ f*,4.1 « 3 $ m 

9 37, GNC .18 2 4 20 51 07 a e% to -% SLjuW ^ " ??„ S 4 

13% 7% GPU B 236 'S', 12 12 -'a If 4 If 4 T 5 n 7 * 171 S mS - 

78% 4P, QenRe 1.56 £0 22 611 78 77 ^7% -% ® 84 SLr. 57 ^ 4 57 iS 15% 

127g S QiRelr 6 31 12 117, 117, +% 1«* KabCo 20 1.3 27 157, ip, 15% 

537, 39% GnSIpnl.aO 4.2 11 1156 43% 42% 42% -S, ^ 4 * 137 Jg ’ « 9% 

701, 81% G7FI (51610 1£ *300 70 70 70 +2 c 32} S’ • ?A , 


9 35 34% 34), 

1073 18% 16% 18% +% 2P* 

1510 60% 59% 59% -1 

Z660 60 59% 59% -% “ 


137, GnRad .10 
15 Banal g 1 
247, GwuPtMfl 


Uz m. A Ar 27% 18% CSX 1.16 4.8 8 1732 24% 233, 24 +% 24 3 pg 

B *1 iw, tir, ikl. +3a ->0% 23 CIS 12 9 140 343, 34% 34% -% 27% □£ 

c - q 22?? 6 ( v? ’ 33), 22% CabM .92 36 9 550 25), 25% 25% +% 2 n, 19% DE 

14% 8% Coeaw 15 111213% 12), 12% -% 31% 2 4% DE 

5 16 793 M& TOftTOr -%■ 2D '4 ,13 » CjlFed 48 £6 7 192 19% 1B% 18% -% 3 l'i 24% DE 

3 2 13 6 Tklh'S 4T, 1 35,4 « 0» 4 « »1- 6 45% 45 45 -I. |8% 13% Del 

fJS i Si? m% ♦% 23% IP: Callhn 25b 1 3 16 19% 19% 19% +% 24 17% Dei 

54 1 907 sk M% S3* +% M 15,4 CRU. g .40 78 21% 21 21% -% 18% 8% DIG 

54 11 907 +a » 9% 3% Cnwflgia 42 4% 4 4 2^ 21% DK 

8 5 53 4P? Je% -% 73 ‘* 54,4 CamSp2 50 3 8 11 137 8^ 68% 66% -% Iffl? ota 

m r 1* 1, lit 2 45% 28% CdP«gl 40 , 70 437, 43% 43% -% 38% 34% Dla 


24% 

21'= 

ACiUl pffl 60 

12. 

1 

23% 

23?, 

os?; 


48 

36 

A Cjn pi 3 

65 

53 

46% 

46'- 

46'; 

“% 

1 10 

103 

Alton pt 13 75 

13 

4 

109 

108% 109 

+ 1 

19% 

1®, 

ACapeflM 

12. 

10 

19% 

19 

19', 


33% 

»% 

AitopC* 51o 

90 

n 


27% 

277, 

+ Tg 

tl 

6'? 

ACoteC 


12 20 

0%' 

8% 

6% 



prR3 24 11 
pIQ 113 11 
(XP 3.12 11 
pffl 2.75 II. 
plO 3.40 11 
PIM142 11 
prL 4 13 
p) K4.72 11 


18% 13% DatE prl 20 11 16 19% 19 18 -% 

24 171, Dexter .60 17 11 233 21% 21% 21% +% 1 «% B% 

15% 9% DK3lor .64 4.3 ,39 147, ^ 147, +1, 11% Si 

28% 21% DtGto pf225 &2 7 27% 57 Z7% +% 


*150 59% sK + 5 27% IS GaPac .90 18 

65 2»J 25% ^ +% 371 a 33 GaPc p12 24 6 2 

27 2«, 24% wE-+% M' 4 ZPt> GaPw PI144 1£ 

2 24% 24 W ■*■% * 25% GaPw (rt£76 11 

,0 24% 241- 241- -% 2”4 171, GaPw p1£56 1£ 

24 IS lfi£ »% + % 21% ,7 GaPw pf£52 1£ 

117 26% 28% -% ^ 2 )’« GaP* pt£7S 11. 

IS 31% 3®: 31 +% 66% 52 GaPw pf7.80 1£ 

9 31*i 31% 31% +% 


11 

190 

4?, 

4% 

*% 

.6 24 

U6 

17 

16% 

lb 1 ; 


80 

20% 

20% 

20'; 

3.7 14 

202 

3Z% 

3D, 

31% 

3.6 24 

622 

22% 

22% 

22% 

62 

10 

36 

36 

3b 

1£ 

82 

28 

271; 

26 

11 

60 

29% 

20 

29 

12. 

3 

21 

21 

21 

1£ 

3 

?1 

20/, 

21 

11. 

7 

£5% 

25% 

25% 

1£ 

Z51B«£3% 

621; 

621; 


4171 13% 13% 13% 

8.7 I 54% 54% 54% -1% 

1.3 27 15% 153, 15% 

8.6 1 18 16 18 

4.3 358 9% 9% 9% 

11. S 306 22 21% 217, +% 

1£ 1 183, ip, 18% +•% 

1£ 5 19% 19'; 19% 


24 ,41, KCtyPL£3C 11. S 308 22 21% 2U, +% 

19% 14% KCPL p«220 1£ 1 IP, IP, 19% +•% 

20 IP; KCPL pH 33 1£ 5 19% 19% 19% 

541, 36t; KCSotl 1 £0 8 288 49% 48% 48 * 1 

,4% IP, KCSo pi 1 7.7 *250013 12', 13 +1 

19% 12% KanGE£38 f£ 6 620 19% IP, 19 

371, 287, KanPY.t2.96 80S 355 u37% 37 37% 

21 171, KaPL pf223 T1. 2 20% 20% 20% -% 

45 IB KaiyM 151 34% 337, 34 -% 

20 10% KaiXBr .40 £8 5 62 15% 15% 15% 


23% 12 GertiSa 12 

12% 8% GtantP 

11% 5% GibrFn 

27 16% GiflHill 52 


DtGto pl£25 &2 7 27% 27 £7% +% gg™, •» 

□iamS 179 at ,1 2367 19% 19% 19% -% w, i 4 * , » O8«W£0O 

DloSb (X 4 11. 38 38 37% 38 +% l 73 * I. 11 * 


M 6% »X£g 12 CO P,“ P,” 9*/ " “% 30% CapHIH’-Sf 

56% 43% AC, an 190 3 6 13 568 53% 53% 53% -% !? ■ “T“» 0 7 

TP, 16% ACT 92 3 8 26 516 24), 24% 24% - «!* J 41 ) “M 02 


N N N 

I 21 '- 16 NAFCO 1 5 1 18 45 19 ), 19 % 19 % “ % 

63 % 40 NBO £40 3 7 8 104 U 041 , 63 % «'•> * % 

24 12 % NP 9 341 I? I ? 1 i?' “ ^ 

22 % 171 ; AtCH .72 3 4 13 10 21 21 £ 1 , 

40 23% NCNB 1 32 13 10 180 40 39 % 39% 

30), 20% NCR .88 3 3 8 1651 27 26% 26% -% 

35% 25% NUI £32 6 6 9 5 35% 35 35 

1% 11-18 NVF 846 13-16 % % 

46% 33'- NWA .90 23 16 462 39«- 39% 39 "*? 

b0% 36% KffltncEC 66 4* 12 902 u60% 59% 60% + % 

29% 21 Naico t.20 52 12 1394 23>, 22% n't +% 

29% 21% Nashua » '6 26% 2o% M% - % 

42% 30% NtuCan 1 £4 10 13 41% 41% 41-, 

10% 11% NtCnv a .36 10 13 ISO 12 11% 12 

33 223, Nat0W2?0 75 32 672 29% 20 29% ->* 

19% IP, NDial prl 85 9 8 t 16-’, 18% 18% -% 

20 11% NatEdu 13 595 IV* 13% 13% ♦% 

2P, 18% NatFGa1.BB 6 8 7 39 273, 27% 27% , 

45% 27 NatGyp 2 50 6 4®7 40% 397, 40 +% 

4% 2% NtHam 3 3% 3% 3% -% 

13% 23% Nil .251 0 IB 473 26% 25% 2S), - % 

29% 17% NMedE .52 1.9 14 14S8 277, 27% 271; -% 

11% 6% NMInaS 5 9% 9% 9% +% 

29 32% NIP real 1 18 12 38 26% 26% 26% -% 

183, 91- NtSaml 13 4887 11 10% 10-, 

30 21% NtSuchi 1 14 11 112 29% 29% 29% -% 

18 117, NStand 40 £9 ,1 4 13% 13% 13% +% 


40 23% NCNB 1.32 13 10 180 40 

30), 20% NCR .88 3 3 8 1651 27 

35% 25% NUI £32 6.6 B 5 35 

17, ll-,8 NVF 646 13 

46% 33<- NWA .90 2 3 18 45? 39 
60% 38% NebscS!66 4 * 12 902 u& 

29% 21 Naim f.20 5? 12 1394 23 

29% 21% Nashua 7 16 26* 

42% 30% NatCan 1 £4 10 13 *1' 


6 12% 12% 12% 

514 4 37, 3% -1, 


21% 15% AElPw 2 26a II B 

44% 25 AmEap 1 20 £9 1 

30 14% AFamil 64b 22 1 

33% 19% AGnCp 1 311 

13% 6 AGnt wt 

90 58% AGnl ptB590e6 7 

71% 4A% AGrr roll 25 4 6 

67 40% AGn (XD264 4 1 

32% 25% AHent 108 16 9 

13% 7'- A Hoist 

62'- 46% AHcrnnC 90 4.7 1: 


118 214421% 21% 21% - 

£9 15 5381 u44Jj 433, «% -% |^« Jal! 


22 13 111 29% 2®, 28% -% 
3 I 10 3719 33% 32 32 ■« -1 
286 u1J% 121, 12% -% 


23% 19% CarP pf£87 11. 10 239 

48 357 , CaiTac£10 5.7 9 85 37 

11% 7% Canal .07 .7 13 30 0% 


U 4 B 74 . B 7 V -M. 44 % 30 % CarsPirl 20 

I 44 ??4 32% vR cMi.22 

l '.I » SXI. IQV rnnWl « 


£9 10 24 35%- 351, 35% 0% 3?. Dhnsin 

I. 9 10 201 21% 21 21% +i, 143, 6% Donw g .12 

?, 37 "J 9 SS* , 30,4 2l5 « D«wiR»a72 

II. 10 239, 23% 239, +1- 21% 16 rv».w gg 

5.7 9 85 37 3P; 37 +% 573, 35% Donley 1.16 

.7 13 30 B% 9% 9% 4-1, 35% 23% Dorsey 1 JO 


13% 8% GldNug 
4 1% GUN W| 


GtabMaOSO 11 83 197. l£. 197. +% 1B! » 14 K«V * nM Z7 ,B 126 1TS * ,71 ‘ lr ? + I S 

BOOM PH 50 11 83 3% 9% IP, + % 3^ jgu Kldda 1 20 3.5 9 195 34 337, 33?, 

18 M 7 33 ? m ® 3 V + * 53% 39% KtmbCs£32 4 3 10 173 u53% 53% 53% +% 


273, 18% KeyBk 130 4 9 8 37 26% 2P; 2P; 


4 27 5% p, 5 b, ‘ " 31% 11 GkflVF .20 .7 7 939 u3l% 30 30% -% 

573 5% 9 9% 34% 24% Gdrteh 1J6 5.0 14 400 31% 31 31 -% 

19 9 1089 30% an, an +% 05% 73% Gdrch tX7.85 9.1 210 u86 86 96 +% 

1C 8 11 18% 18% 18% -% 29% 23 Qoodyrl BO 11 7 8023261; 26 26% -% 

20 18 321 57 56 % 56 % -% 19 >3% GordnJ .5? 34 17 65 15% 15% 15% -% 

4.4 12 56 27% 27 IS +% ^ « GouU .68 11 59 412 217, 2 i% 2 |% -% 


207 3% 3% 3% ^ 

.7 7 939 u3i% 30 30% “% 22? £22^? 

5.0U 400 31% 31 31 -1, S®* ]”* | 

9.1 210 u86 86 96 +% ]**• ■* 

117 8023 261; 26 gp, -% »* 


2.3 15 406 33% 33% 33% - '< 


20 11% NatEdu 

29% 18% NatFGsl.BB 6 8 

45% 27 NatGyp 2 5 0 

4% 2% NtHam 

33% 23% Nil .2510 

29% 17% NMedE .52 1.9 

11% 6% NMIneS 

I 29 22% NIP real l 18 

169, gu NtSaml 

30 21% NtSuchi 1 14 

; 18 1)7, NStand 40 £9 

I 13 10 Naico n64e 12 

297, gu, NavPwire 9* 

17i, 14% NevP pit 95 1£ 

12% 8% NewSvL 50 4.7 

407, 2 ^. NEngBS.80 88 

26 21% NEnP pf£76 11 


£9 11 4 137, 13% 137, +% 

12 7 24 12% ip, 12% 

9*9 86 29% 29% 29% -% 

l£ 1 167, ,0% 16-% + % 

4.7 8 HI 10% 10% 10% 

88 7 820 407, 401; 4®, ♦% 

II 67 257, 257 b 257, +% 


2.0 18 331 57 56% 56% -% 

4.4 12 56 27% 27 27% +% 


903 6®, 64% 64% -2 
4 30% 30% 30% +% ®% 

IS 9% 9% 9% *S'« 


62'- 4®, AHomC 90 4.7 t3 202261', 61 61% -% ■». 

38 26% AHc*5p I 12 3 7 10 J234 30% 29% 29?, -% 4 ®!s 

86% 62', Am riche 60 7 5 8 825 u87% 66% 871; +1% «% 

7{U, 5? AtnGrp 44 6 19 1195 793, 78% 78% - 1 "T 

28', 18% AMI 72 3 0 12 968 24% 23% 24 “O') £ 

5% 3 AmMot 1319 3% 3 3 


65% 

275, 

ANlfls «2J2 

3 4 12 

36 

641- 

64% 

64'; 

43'- 

3b 

APr BSKJ74, 

£5 3 

516 

30), 

z ®, 

20'* 

' 3 % 

5% 

ASLFU 

4 

61 

S'? 

5% 

5% 

18'- 

12% 

ASLF1 pffl. 19 

16 

37 

13% 

131? 

13'f 

16 

10% 

AShlp BO 

64 14 

120 

12), 

12’? 

12’; 

35% 


AmStd tea 

56 11 

2S4 

29% 

283, 

2®, 

56'- 

26'? 

AmSttK .64 

129 

844 

52'; 

52% 

521? 


32% 189, CarlHwl.22 4.3 II 

34% 19% CariWI .52 16 1! 

IP; 9% CascNQ 20 7 6 8 

167, gi, CastlCk 

29 15), CsHC pi l£ 

49% 28% CatrpT .50 1.5 

27), 16 Ceco 76 33 1 
94% G2% Celansd 40 4 8 9 

40'- 34 Cetan p!4.50 11 

15 7% Cengy n 04 .4 £ 

4|7, 32% Cental 2 38 18 9 

£6?, 17 Cents, n II 

24), 17 CanSoW 02 8 2 7 

263, 16% CanHikX.84 11.6 


£8 8 38 42i z 42 42% +1- ,2% 331, Dover ,B2 2.3 13 475 36% 38 3Px +% I 441 * 3®'z GrB “ £B0 7.110 >109 NO . 39% 39% 

4 1 lA nocn noi no nai. I * ZZ.° TT „ * > so 47 c n u»i or n o me rnf on on 


4.3 10 2660 28% 2fl 28% -% 33% 253, DotrOl 1.80 

1 6 12 47 32% 33% 321, *■ % 51% 3®, aj^jn 78 

76 8 96 157, 15% 153, 13% TQ7, Oravo .50 


33% 253, DowOi 1.80 11 11 2539 297, 29% 293, - 

513, 36% DowJn 78 1.B 21 539 43% 43% 431, + 

13% 107, Oravo .50 A3 63 12 11% 111, 


89 47 Gralngri 36 

17% 8% GlAFst .48 
18% 13% GUUPb 


£9B Z ^9 TP? m, uL -V 4T, « XyomrJ3tl 0 24 28 <3% 42% 42% '*» 

8 6TO % If 3 1t% +5 23,4 13 K780f 80 A4 8 43 18% 18% 18% -% '*• 

£0 13 777 u5P; 48% SO -3 L L L 5% 


l£ 6 TV 
1.5 2049 33 

76 3 3 11 3 23 


S 59 iU 4 iS 4 23 'O ' S, ‘ 60 19 18 964 20», 20% 20% -% ?^% ^|a 0^" , > 

6 ?0% 30% 20% +% ip, 14% QrexS 2 11. 21 18?, IP, IP, 21% IP; GNIrn 1 8Se 


323, 32% 
23 23 


145 92% 91-, 92% +% 38 3i ' duPnt pf!50 9J) 1 35% 35% 35C 

39% 39% 44% 39 duPM p(4.50 10. 2 44% 44% 441, -% 

% + > 3 31 * 23% Di*^ 7 -5« 131133% 33 33i 4 +% 

i® 5 ® +1 * 79 6* Duke pffl. 70 II. *100 79 77% 79 +U 

22% 221; 72), 59% Duke pffl 20 II. *120 72% 71% 71% -% 

Ifi + % 99 57 Duke p!7.80 11. *816CU70% 87% 70% +3« 

29, 25% -% 26% 21% Duka pl£BB 11 12 26% 2B 28% +% 

24% 247, - , 34 28 Duke p(lB5 11. 14 33% 33% 331; -1, 

IIP, IB +% 74% 801, Duke 1X128 11. *600Di75% 75 75% +« 


40% 23% Droyfun.60 
58 43% duPwK 3 


£0 13 777 u50l; 4p, 50 -3 

10 7 10 18% 18 18 -% 15), 7% 

4.1 9 225 37 38% 387, -1, 4% 2 


NwhiRtf.TOa 
NewnX 1 
Nwnark 


11 2 39% 391- 39% 44' 

4 25 378 S% 9% 9% +% 33 

18 8 51 407, 40% 4®, 4-1, 70 

10 252 23 22% 22% 721 

82 7 B8B 24% 24% 24% +% gg 

11. fl 160 26 25% 25% -% 20 

8 9 9 64 25 24% 247, - 1, 34 

8.8 10 680 19 1®, IB + % 74 

B2 7 54 25% 25% 25% -% rS 


I. 2 13 87 49 48ll 48% -% *3% 31 GtfMk 1.52 4.1 9 225 37 38% 38% -% 4% 2 LLO 

14 12 3816 56% SSI4 55% -% . 29% IP; GtWnrr .88 3.3 10 191 27% 26% 26% -% 17% 9% LTV 

9.9 1 35% 35% 18r « GMP 1.72 11 8 42 167, ie% 16% 55% 45% LTV 

10. 2 44% 441: 441, -L, 29% 18% Greyb 1?0 43 11 524 2P, 28 28% 297, 18% LTV 

7.5 8 131133% 33^ 33% +% 0 1 * 2% GroUer g 608 P, 5 1 -% >99 50% LTV 

11 *100 79 77*» 79 *-119 137, 8% GrewGa .30 £3 17 88 137, 12% 1 2 7, +% 18% 13 LTV 

It! *120 721, 713. -y} 12% 6% GnjbEI 08 .8 13 823 11% IP, 10% -1% 17 10% LGu 

II. z816CU7D% 87S, 70S, +3% ® 23% Gruirtn I 3^ 7 2280 28% 25?, 26 29% IP, Lad 


*100 79 77% 79 +1% 5? V 

*120 721, 7M, 71% -% J 2 *® SL 

z816Qi70% 87% 70% +3% » G nmn 

12 20% 20 28% +% 28S * 24% Grum pt£80 11 

14 33% 33% 33% -% ?% 4% Gruntal .16 1( 

*600Qi75i| 75 75% +1% £*» 9^!^ •« W 


0 608 P, 5 6 -% «B9 S0< 

£3 17 88 127, 12% 127, +% IP, 13 

.8 13 823 11% IP, 10% -1% 17 IP 

3.8 7 2280 28% 2P, 20 29% IP 

11. 4 20% 20% 20% 4% 12% P« 

10 17 5% P, 5% +% 317, 23 

3.0 8 317 227, 22% 221; -% IP, 9% 

£4 13 2840 38 37% 38 -% 4% 1% 


297, 18% LTV pt 3.08 73. 
'89 50% LTV pi 125 0.5 


72 15% 15% 15% 18% 12% NiaMP £08 IS 

5 21, 2% 2% 31% 22% NtoMp13 60 1£ 

2634 10% 97, 10 -% 35 28 NutMpM 10 1£ 

1 50 50 50 -% 48% 38% NiaMpIllO 13. 

150 23% 23% 23% +% 24% 19% NlaM p OJ4e 12 


17 10% LGumt 

29% IP, LadGa 1 70 
i2i, P, Lafarge JO 


6®, 46% ASir p!A4 38 6 9 7 63% 63% 63% 

56% 51 ASfr ptB6 80 12 15 55 55 5S 

22% 1*7, AT8T 1.20 56 16 817821% 21 21% 

33% 30% AT&T pU 64 9 6 78 38 37% 373, -% 


19% 14% CnllPS 1 64 8.5 10 686 19 1®, IB + % 74% 80% Duke bfl28 11. *6000175% 75 75% +1% £7% 20 GuilttO .68 3.0 8 317 22?, 22% 22 

25% 173, CnLaEI£08 B2 7 54 25% 25% 25% -% 75% 511? DunBnJ£20 3 0 21 952 75%' 73% 73% -1% 3^2 75 '« GHWst .90 £4 13 2840 38 37% 38 

35 29% CLaS pl4 18 1£ 13 347, 34 % 347, +% iju iv- DuqLl £08 11 7 328 16 15% IP, +% 24 % -i 11 * GulIRe £2 14 836 17% 1®, 17 

11% 77, CeMPwl 40 14.5 203 10% 9% J0% +% 17% 1, * Dliq plAZIO 12 *460 17% in, 171, 30 1B> Z 0vtm P” 30 57 3 23 23 23 

24% 14 CnSoya .8* 3 5 18 701 24 24 24 I51J 1®, Quq pi 2 II *90 15% 14% 147J -% 1S% 10 GlfStU184 11.0 178514% 14% 14! 


27% 

i®; 

AWan s t 

379 

68% 

36'; 

AWat pH 43 

2 1 

2* 1 ? 

19'- 

AmHoiC *0 

996 

60'; 

53), 

•ATrPf 564 

82 

M% 

4% 

ATrSc 


60 

56% 

ATrUn 564 

7.1 

33 

26'= 

Amarort 60 

49 7 

43 

IT'S 

AmasDsSO 

5 21 

112', 60 

Amos. pt532 

48 


S01 R & H ;l X Cnbyil .80 

*100 u89% 69% 69% +1% “J* ]j& 

143 2®, 20% 20% *5% CfHeediO 

3 «.* 68% ?"» m: CfawAlr^p 


24% 14 CnSoya .8* 
19 10', CViPS 1.90 

12% 3% CentrOl 
1® 4 71, CntryTI .80 
23% 18% Cenv.ll £40 
27% 15% Crt-ued.O 


”• 6 Jf 4 iT # 1? 181 2 13, » *** * a - 31 11 


21 10% 10% 10% +% iE 4 

100 u80% 79% 79% -% J 75 * i®, 

108 323, 32% 32% +% 34 f 3 


ContrOl 113 37, 33, 33, 59% 

CntryTI .80 7.S B 38 10% 10% 10% te% 

Cenv.ll £40 13 8 255 19% 18% 19% + % jgi- 

Cn-tood.O 30 11 191 23% 23% 23% 

CessAIr .40 £2 15 246 18% 17?, 18% +% .. 

243; 18% Chmplit.40 1.8 6815 23% 22% 22% -% f®. « 

27% 19 Cbm* (X120 4.9 5 24% 2*% 24% W* JJ 

54 43% Cbmt pi* 60 9.2 241 50% 49% *9?» +% 28’* » 


5P, 43% Duq (X 7.20 13. *1170541; 54% 54% -% 

18% 8% DycoPl 60 4 8 10 43 121; 12% 12% +% 

25% 171, DynAm JO .8 13 ISO u2S» 25% 2S% +% 

E E E 

40 20% EGG .48 1.3 20 208 38% 37% 37% -% 

17% 17 EOK n 5 171, i7i, in. 


*90 15% 14), 1«7, -% -IS), 10 GltStUH 64 11. 

*100 18% IP; IPl +% ^ 34 GK3U Pr3S5 11 

54_4 54% -4 33% 27 ; QJBU Pr 4 « 


-% I4i, P, Lamurs.24 
-% 4% 1% LamSes 

14% 1®, Lawtfn 9.58 
+ % 25% 13% LearPt 20 


1755 14% 14% 14% 20% 2Pg LaarP (X£8 

24 u30% 30 30 -% 527, an, LaarSgl 80 


£P- 21% Ametofc -80 
*£P, 18% Arnfac 
16 ®4 Amleac 

64% 50% Amoco 330 
_J8% 26% AM» s 72 
24 12% Ampco 30 

21% 12% AmrOPS 
2B% 19 AmSth 140 
41% 25% Aratedi 60 
4% 1% Anacmp 

241, 15% An log 9 

3®. 19% Ancnai 1 48 
42% 24% AnCUyl J2 
12% 3% AndiGr 30 
23% 18% Angoiac s» 

RV- 58% Animus 2 


5 21 *39 42 , *1% 4Z% +1 

48 9 111 108 111 +3 

3.2 13 372 25% 25 25% - % 


ChamSfXO 4812 484 ®, B% 6% -% ^*.2? 
vjChrtC 82 V 7 2% 2i; ^ 

v|Cbt wt 25 23-32 23-32 23-32+ 1-10 tt* '% 


EngtePl .04 4.56 73 22 ?, 221 , 227 , +% 43 % MMn IJO 


75 55% GttSU pffl 80 1£ *10 u76 78 76 

19 127, GAero .89e *.8 19 IBS 15 147, 15 

19% 14 Gutton .60 3 9 13 34 15% IP, IP? 

H h H 

27% 19% HallFB 1 3.8 52 2P, 26% 20% 


9 33% 33% 3®, 4% 907, i* LeaRnla *0 

*10 u76 78 76 41% 34), 24% LswyTrl.50 

189 IS 147, is 39i, 21% LeeEm .62 

34 15% IP, IP? 15% 9 LegMasJO 

u 211? 15% LegPlat 48 


Easco .44 £2 ’ 775 2Pi 20'. 20' " JJJU * 

EaotAIr 8482 P, 7% P« .-4% ” «i {“*2^?® 

EAL wtO 260 3% 3% 3% 4% 3P, 25% HamP *1.30 

,e«l .SS IS. i«i . 1 Jfi-iEMNffi 

EeAJr pi 40 IS. 15% 15% +% “ USiSJK* 

EAlr (XB . 102 IP, 17% 17% *5? ?2? 

EAlr pIC r 240 u2®, 22% ZP, S 4% 22;"1S* 

■£aatGFl.30 ' S9 7S iH 22% 22 .-22 -% ^ Mld H ■* 

EaatUtl£06 11. 7 83 19% 18% 18% -% If* J*™ 4 , 

EsKdd 320a 4.8 12 271667% 86% 66% -% 

EsKodwl 40 45% *4% 44% - % 3®J» }T* ■» 

Eaton 1.40 £7 7 457 5Z7, 52% 52% -% J”* on 


*% 1% Anacmp 305 * 3% 3-', IT® g'-J 

*4i, 15% Ank^ s 17 1230 20% 19% 19% -% f®. Xh-L.5, S 

3®. 19% Anchor 1 48 6 5 121 22% 22% 22% 4% 39 '.’ 3 J * a"**'- 2 ; 

42% 24% AnCUyl 32 35 19 13 37% 37% 371; 4% “J 4 S2™, 2 

12% 3% AndiGr 20 1 fl t5 60 11% 11% 11% ^ Jli 4 

23% 10% Angoiac s» £7 12 88 21% 21 21 “l 4 ]?? S”??* 

OP.- 58% Animus 2 24 t| H64 uB4% 83% 84 +% 399 Jtf r? 1 ® 4 }* 

59% 453, Anlrni p1360 6 1 104 u60 59% 59% J 9 ’ 4 f 3 )) S Sflr'in,. 

20% 13% Anub 20 2 0 16 704 14 13% 14 +% •■%* 'f* ChjWT 1 0» 

10.-4 8% Anthem 04 3 14 141 14% 14 14% -% '£* l'* gWJIJg 

15% I®, Antnny 44b 356 5 12% 12% 12% - % ?? ? J 4 ®* r** 11 * 

14% <}'. A podia 28 2 3 12 23* 12% 12% 12% -% 3 

7'- V ApcnPwt t« 13, 1% 11, I* 1 ) “woma 

tptt 15% ApchPunrtO tl 306 19% 19% 19% 21™ to P ' . 

... .. ■ -- - - - - - jB'j L'l.i'j uniysir * 


46 CftNY pf5 95« 11 56 53ij 53’a 53^ n? 

31% OWX.1J4 34 10 118 37% 36% 37 +% ^ gff W 

31% CnesPn 2 5 8 10 1114 34% 34% 34% 4-% 3®* Jl 1 * LOO 

29% Chevrn£40 0.8 8 2754 37 3P, 36% -1 . JjJ 

17% CNWH 47 258 IP; 18% 18% 4% ™ 

127 CniMtw 68 33 140 139 140 4 1 


I 52 207, 26% 20% -% ™ 

111 122131% 31% 31% -% JS 2? 

120 1756 1% 1% 1% 4% '£? Bs 

i8o uii% ii 11% 4% ;£ Ir 


4% 2% LebVal 

15% IP; Lehmn 1 sa 
15% O’, Lennar 20 
£4% 10% LeucNia 
36% 23 LrvlSt 181 


84 


20 

15 

14% 

147, 

-% 


19 

307 

13 

1 ®, 

13 

+ *? 

7.8 

6 

68 

22 % 

21 % 

21 % 

-% 

£6 


12 

73, 

7% 

7\ 

-Hi 

18 


6 

24 

m 

2 ?, 


£2 

14 

48 

11 % 

10 % 

11 

-% 


1 ft 

48 


3 % 



4.4 

15 

345 

12 *, 

12 % 

12 % 

+ % 

1 1 

10 

140 

1 ®; 

)»% 

181, 

-% 

11 


5b 

247, 

24% 

24% 


3.6 

9 

234 

48% 

4/% 

48 

-% 

£1 

14 

1 ? 

19 

19 

19 

-% 

48 

12 

98 

31% 

3t 

31 

-% 

£4 

ia 

51 

37% 

371- 

37% 

+ % 

1.4 

24 

56 

14 

14 

14 

-% 

£3 

B 

41 

21 

20 ), 

2 ®, 


11 . 


28 

161 

a, 

% 

2 % 

1 ®, 

+ % 


10% 15% NiogSb1.95e 
18% 10% Nicoiet .12 
■31% 24), N icon 3 0* 
19 12% NdtXAf 12b 

89 46% NartkS* 40. 

31 14% Noriln 


IB 12 Nonek .08 
58% 43% NACoal 1 


33. 23 B% 8% 8% -% 

£3 40 452 45 43% 4», -1 

385 2% 2 2 -% 

IS 7 1385 IP; 18% 18% +% 

1£ *200 29% 20% 29% -% 

1£ *00 33% 33% 33% -% 

13. *100 4®, 46% 4®, -% 

1£ 1 23% 23% 2P? -% 

13. 172 15% d15 15 -% 

.9 19 *24 13% 13% 13), 4% 

9.B 387 31 3®, 31 ■ + % 

.8 39 225 1®, 15% 15% + % 

5.2 9 2154 86% 65% 65% -% 

8 15 15 15 41, 

S7 9 101 42 41% 417, -% 


Lunrtar *u 1.5 19 19 13% IP, 13 4 /r 3% Ntttoat g 

LeucNia « 41 20% 20% 20% -% 49 26% Nortrp«120 £5 

LrvlSt 1.83 5.4 29 1353 34% 34 341, 4%. 62% 40'S Nwdnd£88 4.9 

LOF 132 298 230 45% 44% *5 -% 23% ig% NwtP p(£38 11. 

fOP' pi 4.75 5.8 ■ 4 7P a 72 72% • 20 8% NwSIW 

UbtyCp 72_ £3 17 3 31 31 31 -% 387, 3®, Norton 2. 59 


3P, 25% HamP *1.36 4.4 10 401 31% 30% 31 4% 

50% zS Kandlnfl.12 2J 18 214 5®J 5? spj ~% gj 4 uily^ ^SJO i? " 

27% "13% Handl wt - - 39 26 25% £5% 4%. “j* -R 33 V 27 

20% 15% HandH .SB 34 M 40 1 ®,. 19% 19% -% l 2& 1 a£ iSSSfi S *5 13 

2P, 16% Hanna .40 £127 £71 19 18% IP, -% ® iMh ttSl i S l l 

5®, 25 HarerJ 1 1.9 14 226 52% 51% 51% ~ I 22° 1 ?' 2 Kg} * \ 12 l0 

3®, in, Hartnd a .56 1.9 1? 46 30% 2P, 2?7, -% “ “1? K222 3 £7 


Nonek .08 .3 7 303 IP, 16% 16% -% 

NACoal 1 1.9 7 60 54% 53), 5* 

NAPM f 20 8 196 39 38% 38% 4% 

_ NEurOI 64e 8.2 11 93 20 19% 20 4% 

16 10% Noeoimsa 10. 5 599 16 15% 15% -% 

15% 11 NtodPSl.56 13.7 1228 12% 11?, II?, 

48 41), NIPS Dl4 57e 11. 100 43% 43% 43% -% 

46 35 NoStPuB24 73)8 444 u48% 48% 48% 4% 

371; 31% NSPw pM.IQ 11. 120 37 3P; 3P; 41 

70% SB% NSPw pl7.fi* 11. *100 70 70 70 +1 

79% 62% NSPw pffl. 80 11. *4500179% 79% 79% +% 

42% 29 % NorTal 50 1309 35% 34% 34), -% 

4 % 3% Nthgat g 5 4% 4% 4% 

49 26% Nortrpol 20 £512 1278 48% 47% 477, 4% 

62% 40'S NwdndJeS 4.9 20 382 54% 54% 54% 

•— — NwtP p/2.38 11. 1 22 22 22 4% 

NwSIW 1 ' 107, 10% IP, 

Norton 2. 5811 190 34% 33% 34% ±% 


£20 4.1 11 872 78 77% 77%--*-% 30%r.2l% Nonna 1.00* 0.016 596 2®, 26% '20%' 

2 806 u4 ? Ill 4 41 ! 4 - ?» .51%. -2®, -Novo - '.22e 9 41 107526 - 25% 35%'-% 


£5 12 115 25% 

37% as?? 37' +u 32% 2p; Eckerdl.04 £9 11 1066 27 26% 20% -% » 

3*% 34% T% ®% 31% EddBr 1.60 4.6 11 122 35% 35 35 J** !*» {J arGf ", „ 

37 3pl 36% -1 10S » 13 EDO .28 1 8 12 132 IP; 15% 15% 4% 2W* « 

IPj 18’! 16% 4% 34,4 19 Edwmd 00 £7 20 £41 31 29', 30% -7, 23% HamnxIJB 

40 39 40 4 1 Wl 19% EPG dpi£35 1£ 1 23% 23% 23% !£* ’gi JJf*f 

Ji% Ji% wi. -% 25% EPG pi 3 75 11 l« a 2®C 20% l® 5 * 

23% 22% 23% +% 2S 4 S?* EPG pr *69 28% 2®, 20% -% 

8% 8% B%* — % ^ ^ EITore 15 114 15 141, 15 +% 3fB »% Hutam 40 

4®, “5% *5% +», 9> * «■ EMM 00 784 8% P, ®, -% 3 ’ J»* * 

1^ 11% 12% +% 10'l 7% EMM pi 1 9B 7 10% 10% IP, -% ^ « 

10% 10% I®! 20', 15 Etaspa 06 .3 27 95 25 2*?, 247, -1, 13% 9% _■» 

50% 50 SO 13 y* Elgin .80 5.3 18 ?_ 15% l^ 15% + % ”’ 4 IJ 4 


% 25% -% I 33% 1*% Hrpflw .80 


35 2Z% Harris 

10% 10% HarGr n 


20% 13% Aihvlr 20 2 0 Ii 

15.% 8% Anthem 0, 3 1. 

15% TO - , Antnny **b 3 5 6 

14% 5% A podia 28 2 3 1, 

2’- V AjxnP wt 

t?% 15% ApchP un2 ’0 11 

61% W A(i*h» pi 7 4p 1- 

3''; £)% AjjPw pU 18 1J 

1 7% AfUDtii 1 121 3 2 1' 

?’% 6 ApnlMg 

?*\ IS',, Aicnpn ub ! 1. 

- I*'.- AripPS 2 72 |l 7 

>0 25 A11P pi ;i58 12 

Ilf AriPpt Ifl .'0 II 

23-y 1 >% AiLB-4 40 2 1 8 


12 5120 61 61 61 +1 

IJ 21 u32% 32% 32% f% 

3 2 19 205 3*), 3,’? 34% *•% 

63 13% 13 13 

f I* 657 21% 20% 2®. -% 

II 7 1037 24), 24 24% 


i.S S JS 8*8':! § B SfV 
^ Sl a. S I 
«•: ™ IS IS IS :i ss is asa-a 


47 258 IP; 18% 16% +% 

68 33 140 139 140 4 1 

19 74% 74% 741, -% 

4 7 14 23% 22% 23% +% 

4.1 90 47 8% 8% 8% -% 

II 37 45% «b% 45% +% 


25’- 16% Linar pt 2 8.7 1 23 

53% 32% Lockhd 0Qe 1 3 9 798 48 

43% 2B% LocUle 80 22 11 97 29 

51), 23% Loews s J £0 13 937 51 

35 19% L09OM20 6 20 22 33: 


SB 13% ssr'uo n il 12 ?p! 15% in -1! I”' 4 IsSfif 1 ' 


172 12% 117, 12% +% 10-1 
107 10% 10% I®, J* 

24 50% 50 SO _ 3 


23% 19% HawEI si 6* 74 10 53 22% 22 22% 

1®, B HayesAatte 1.8 7 48 11% 11% 11% -1, 

34% 23% Hazlem .40 1.5 15 151 26% 26 20% -%' 

31 1®, KMtA s 35 439 21% 20% 21% *-% 

1®, 10% HUUSA 52 261 1®, 18% IP, +% 


2% LomM wt 
17% LnSUr 1.90 


8 27 806 U42. 41% 41%--% 511? '20% Novo - '.22o 9 

*5 13 948 4J% 4P, 41% ■*% 38% 20 Nuoor .40 f.t 

18 6 163% 163% 163% 44 gi. 3 NutrtS 08J 

£9 10 470 71% 70 70 - 1% 8U, 58% NY6EX6.40 7.0 

8.7 1 23 23 23 O 

1 3 0 798 48 477, 477, 4% _ „ _ ... U 

22 11 97 29 2P, 29 4% ^ 

£0 13 937 51 50 50 - 7. 39 a31 * OakltePI.52 43) 

8 20 22 33% 33 33 -% aa 

35 12 5*3 u34 33 33% -% ™ ^ « 

.8 10 170 24% 24% 24% -% S.4 20% OcoP pl£» 1£ 

18 2% 2% 2% -% 22% 18% OcctP |X£30 II. 


67", 3*’, Chubb s2 20 3 3 15 597 57 


4445 36% 35% 35% -l%l’& Si 


657 21 % 20 % 2 ®. -% 

1037 24 ), 24 24 % ’ 5'4 J') 

18 293 , 29 % 29 % -% 3 J 5 ? 

750 100 '; IOO'jIOO'?-', f? -’ 39 
16 1 ®, 19 '; 19 '; ♦% “ 

035 21 % 21 % 21 % -% 5®' 4 ", 

60 15-32 7-18 7-16 - 1-18 7 ? 


56 '; 5 ®, Chubb pM 25 7 , 
19 ’- 11 % ChurOS *4 2 * 

46 35 % CinBalll 12 6 C 

15 % 8 % CimlE 2 16 14 

31 24 DnG (X 4 13 

541 - 39 CmG pi 7 44 14 
69 50 ClnG pi 9 52 ’4 

23 % 20 ClnMIl 72 3 7 

38 21 % ClrciK 74 2 3 

J 1 IP, CirCny 08 3 

2 *% 1 *% Circus 

47 % 27 % Cillcrp 2 26 


.’1% 16 A.U.I 108 5 1 17 035 21% 21% 21% -% ^'* *«, “ n ~" 

tvtC % A, mm bO 15-32 7-16 7-16 “l-’B?? tl} 4 r SU 

’*?*, 1% Airmo M2? 8 77, 8 ♦ % '*?* CirCdy 

?V'- I'j’- Armc pt? 10 1? 117 18% 17% IB a *% 'l,* "'rF"* 

24% |jl. A.ni'.RNd 26 7 205 l»% 10% 18% -I, 4 i'4 5^8 f to P 

to , *rmWM 70 35 9 716 34% 33% 3* *% *® “WP I 

2 ".- Irmtt p'J 75 n ?M0 3J', 34% 34% if 1 S" 7,nw _ 1 - ,, 

.14% »A Ait-'c t ;o 4 5 7 16 3®, 28% 26% + 1. 33 ^ ^ri' ln P*. 3 33 

13% AromE 20 1 4 7 270 141? t,tj 14l! 25’? 21% C%ln p/287 12. 

16 Arti.i 22 9 28 25% 2S% 29* ,9, ‘ ®'l S* 391 ! ? i 9 

14 Ary in , 80 4 1 7 B6 19% 19% 1^5 -% 3 ?* J 35 * CU'WE 1 10 3- 

J1% 177, Asjrrr 136 j,:, ♦ i" lb 0% 

.11, 2®, AriilO’l I hO 5 1 137 3t% 31% 31% - T. J* CIvOI 1 51 

*2-» )£’- AsiuO (*4 50 II 54 42% 42’- ,£% ">% I 3 ** ClovEI 2 52 12. 

40 31'; Aihio pt) r *6 9 9 4 J9% 39% 39% M 43 % CIvEl I 

1-3 45% AvlDG2bU 4 ? 10 838 63), 61% 61% - ® 9 4| ClvE1 

ICA 7.1 Ali)£1 plj 7s 4 8 200 100 100 100 ■*■ % *0 r ) 19 Oevpk 

i 10-’. Aililonel 60 77 9 5 20% 20S 2®, * I* '7'; 16% Clvpx 

27% in', -tc.et 7 Jfl 9 1 o 230 27 % 27 £7% + % TO 14), Clvpk 

5) n *ij* , AtiRicn j 5 7 ’> .-Jbt 53), 52'- 53 - ), 36,1 :: l' Ctaia« 

•JS’.'* 2-J A1IK< pi j 8 2 u35l%36l'%361% + 4', i* * J:'"™ 

.I* AIIRl pij 75 10 =200 36 36 26 * Jj% 23% CluctlP 

177’: 97 AtlRi p%-80 2? 4 U I28 12S'« 126'»- 1% '™ : ) ,S '» l - luel 

ID ”> AilaiCu 12 13'- 13% 1 )% - T, 21% 12% COPChn 


24 |6 255 18% TEl-" « 74) 

688 ?7 i!p,4S 46 1 3 S* HSS11S 

14 6 312 IP, 75% 15% +1, 3W « 

13 *100 30 30 30 -), f" 6 ® _ 

14 iw 54% 54% 54% -% »}8 Eng«p .72 

i* 180 H 69 69 *i? 33,4 ® * -5S 

3 2 25 68 23 22'; 22% -% ’”7 60 

2 2 1* 7B9 33'; 33% 33'- +% ‘J* fnsEx n 

3 13 376 26 % 25% 26 3 ' 4 


’O’? 5% EJ*c.nl 45 7 6% 6% - % tL !!£ u„ m - 

66 * sT -liJ 7 "* M 1 * E®^ 39 3.0 14 1017 72 71% 71'? -% » '*» W “ 

57% 57), -% 14, « 5 '« EmRad.94t 88 17 277 14% 13% 13% f 9 ^ SSL. 1j 

- ^*2P- 11% EmryA .50 3 2 11 4771 15% 15'; ISe -'i 33 ’f 4 H*!”P _. 

321, 241; Emharll 40b 4.9 10 45 20% 28% 28% +% 

20% 15 EmpOsl7B 8 7 7 33 20% 20% 20% If* J*™?. 9 ®* 

1- 3-32 EnExc B6 3-16 5-32 5-32 *7% ZTU rtercuiai.BO 


13% 

9% 

HW*3 

28 

£3 

1419 12t, 

11% 

12% 

23% 

13% 

HsdaM JO 

1238 

272 17 

1®, 

I®, 

27 

14% 

Hailmn.46b 

£3 13 

1031 2 1 

20% 

20% 

25 

15% 

Haillg 

.36 

1.8 12 

414 22% 

22 

221, 

49 

32 

Habra 

1.60 

3.4 13 

1471*8 

47% 

47% 

30 

1®, 

HetoaC 


20 

19 143, 

14% 

14% 


15 ?*9 u2«'; 23% 2*1; +'; 


Cmcp pt&lOe 10 


*97 2477 46% *P; 


100 80% 80% 80% 


28 25% 2S'„ 25% '?!* 

86 19 ), 19 % 19 % -% J®, j 31 

138 24 % 24 % 24 % lb 

13 ? 31 % 31 % 31 % -i. X-'t 1 - 

54 42 % 42 ’.- , 2 % -% i' 3 * ’J" 


h £32 EnExc 86 3-16 5-32 5-32 ‘LI* r^Sr , ' 0U 

32), 22% EngiCp .72 2.7 IB 789 27% 20% 26% -% If* „ 

38% 18% EnraBu .56 1 6 13 107 34% 34% 34% » u^? 1 ’ 50 

29% 17% Enserch SO £9 18 2505 271, 26% 27 ♦% l 71 * ^ . 

21% 21% EnsEx n 986 21% 21% 21% 4 ^ fBU Jtorahyl.40 

3% 1% Eiraroe 25 256 2% 1% 2% & 2^5?-, 

2D, 9% Emera 1020 1®, 10 10% -% 3 ^ 

20 15% EntxE nl 87e 11. B4 17 10% IP, -M, » ^t*” r rS° 

21% 16 Emextnt 30 89 9 73 IP, 18% 1®, }f* » 

28% 1S% Equfx si 14 40 15 01 28% 28 2B% -% 'l 5 

6% 3 Equimh 94 6% 6% 6% +% »8 gj* - ‘J 4 

17% 111. Eomk CX2 31 14. 5 1B% IP, IP. TP) 45% HHIon 180 


25% 18 HetmP 34 1 J 26 314 22% 22 22% - % 

12% 11% HemtocUe 72 15 <2 12 12 

371, 271, Hercuisl.60 4.8 10 970 33% 3P, 33% -% 

18% IP, HartoCa 23 1685 16% 16 10% ♦% 

29 19% HorrtC pll^O £3 1 28% 20% 28% ♦ % 

171, 16% HorSptn 14 17* 167, 16% 16% 

42% 2B% Here ty 1.40 £4 12 209 *0% 40% 40% +% 

10% 5% Heraton Z2 P, 6% Pa i-% 


52% 

44 

LoneS ptS.37 

11. IB 

48 

48 

0% 

3% 

LA Co 


2 568 

01, 

6% 

58 

35 

UL 

Pfl 

1 

5* 

54 

2CH? 

6i; 

UL 

pt* 

15 

17% 

171, 

20% 

5 

UL 

ptW 

2 

17*. 

171, 

20% 

9% 

LA 

pfV 

9 

17% 

17% 

24% 

i'% 

UL 

pHJ 

2 

21 

J1 

19% 

8% 

UL 

PIT 

72 

161; 

10% 

55% 

27% 

UL 

pts 

1 

501; 

50% 

15% 

6 

UL 

pn> 

6 

13% 

13 

77)? 

7 

UL 

pro 

A 

147, 

147; 

2®, 

17 

LongD s 

15 390 

29% 

20% 

33% 

22 

Loral 

.48 

16 18 689 

30% 

30 


38% 20 Nucor .40 1.1 10 92 35% 34), 35% -% 

P| 3 NutrtS 08| 22 4% 4% 4% -% 

04% 58% NYNEX6.40 7.6 8 067 u85% 84% 64% + % 

o o o 

5% 1% Oaklnd 48 2 17, 2 +% 

36 231, OakftaPI.52 4 J 12 *2 34% 34 34 -1 

35% 23% OcoPeC.50 £3 10 2303 OP, 29?, 3P, +', 

17 0% OcaP tot 1 13% 12% .13% -*% 

23% 20% OceiP pl£50 1£ 1 21% 21% 21% 

22% 18% OcctP pffl 30 IT. 6 20% 20% 20% 

23*1, -% 51% 46% OcctP pfflJS 1£ 11 U51% 51 51% +% 

AS +% H3 lOP, OcdP pITSJO 14. 241 110% 1097,110% 

ev 100% 101% Oca pt 14.62 14. 2 1061, 106% 108% + % 

54 + 13. 110 100 OcOP pi 14 13. *10 106 108 106 

171* -% 34% 22 OD6CO I £8 19 111 28% 26 26 -% 

317, J4J„ Qgden 1.80 5.9 15 169 30% 30% 30% ~% 

14), 9% OfooEdl 88 1£ 6 1304 14% 14% 14), - % 

30 22%'ObEd pflflO 13. *150 29% 20% 29% +% 


30 22% ObEd Ptl90 13. 

5* 41 OnEd pf7 24 14. *200 53 ” 53' 53* -1 

56 42 OhEd p!7 36 14. *400 55% 53% 53i- +% 

2P, 18% ObEd pffl 50 14. 59 26% 25>, 25% -% 

29% 21 ObEd pr3.92 11 15 29% 29 29% +% 

15 10% OhEd pfl.80 1£ 6 15 14% 14% 

17% 11% OnMair .40 3 3 13 1B6 1£ 11% 12 +% 

19% 15 OhP (XG£27 1£ ZS 19% 191, 19% -ij 

107 98% OhP pIF 14 11 *150 109% 106% 106% + % 

62% 51% OhP plD7.7fi 1£ *100 82% 62% 6SP. +% 

24% IP, OMaGE 2 8-5 10 389 2P; 23% 23% +% 

8% 7 OMaG pi 80 10. *100 6 6 8 +% 

38% 26% 0<m 1.504.9 9 157 30% 30% 30% - % 

2P, 5% Omncre 123 7% 7 7% -% 

1®, 14 Oneida .80 5.5 ID 32 14% jA - % 

33% .26% ONEOK!. 56 1*9 51 30% 30% 30% -% 

25), IP, OranRk£04 81 9 110 25% £% 25% -% 

137, 6% Orange. S3I 48 14 21£ 11 10% IT +% 

20 19% OrkmC .78 3.0 50 4696 25% 25 2S% +% 

13% 6% On OOP 35 170 10% 10% IP; 

10% 6% Onon pf 50 6.5 3 73, 7). 7% +% 

31% 24 Onon pl£75 9.4 48 29% 291. jgi, +K 

31% 18% OutbMs 64 2 7 10 473 23% 23% 23), 

3P; 17% OvmTr .72 £7 11 446 28 2S% 26% -Il- 
ls 13 OvSIMp .50 11 10 10 IP, 16 16 -% 

37 25% OwerrC 1 *0 4.4 8 03 31% 31% 3;% 

401, 31% OwenHrt 68b 3.7 10 1369 45% 45% 45% +% 

77 75 Ownll pf 4 S3 3 75% 75% 7 si, 

IP, 10% Oxford .44 3 7 11 2B ID, 11% 11% 

P Q 

32% IB PHH 88 £9 12 340 31% 30% 30% -1 

40 24% PPG 1.60 £5 8 1053 35% 35% 35% -% 

26J? 15 PSA 60 £5 52 B 2* 24 24 V 

1®, 13% PSA dpM 90 0.9 10 19% 19% 10% — % 

13% 11% PacAS 1.54 12. 37 13% 13% 13% 

J!- 11 S 8 * 0 ® 1,72 94 7 1594 10% 18% 10% -% 

4*% 30% PacUg3 32 7.7 12 22fi *3% 42?, 43 ^ 

29 21% Pci wn 1.20 4 8 15 112 253, 25% 25% 

B'a K, PacRe&OSr .5 29 349 p, 0% 9% +% 

J 3 ;j 3 11 75 19 i3% ??% +5 

17% 11% PecSa .40 2 7 17 16 15% 15 ts -% 

”;* I 4 PocTalS 72 fijfi 1932 70% 6®, 6P, 

0%. PacTin .40 3 2 10 10 12% ns, iz% +% 

s®, 214. PacrtcpiSZ 8 2 6 670 28% 28% 20% -% 

333, 271? Pacrf pf4.07 T£ 5 33% 32% 32% +% 

iai' mi PainWb 90 1 B 52 293 37 % 3G% 3P? -% 


15 10% LaGenl .55 

38 22% LaLand 1 

25% 17 LaPac 80b 


1203 38% 30', 38% "■= 1^3 cqu« a ' 

10 59% 59% 59% +% ®I? 3 l2il!!*r»ai ,, 

IBS 24?, 2*4, 24% ■' 4 11% Egm k [X2 31 1A 


£4 iz m is: +% ” srjss. tl 

22 67, 6% S% -hi, S? lSl Sale it 

.7 15 3415 34 33 33% ~% =^ 4 

I 7 I 1 r Zl Te* ^ +,i So 1 S ’ 1 SS?f 2 25 

£7 11 5 10% tn% -n I M 13 


4.5 10 10 12% 12 12% + % 
£8 If 744 35% 35% 35% 


17), 11% OnMair .40 3 3 

19% 15 OhP (XG2J7 12. 

107 96% OhP pIF 14 11 


3313 186 (2 


AO 38 339 20% IP, 1B% -% “£ *•*« Sf^L.P® 7 ' 76 


IS 43 317, 31% 31% -% 

1 A 107 23% 22% 22% -1 

8 5 6 163 29% 28% 20% -% 

43 7 31 47 4®, 47 +% 

13 16 405 27 26% 27 +% 


0% b'laorr id nig OJ n» f >'*, T. 2 ®z « ~a~ 

23% CUrl.6 1 10 3 7 18 689 29% 29% 29% ♦ % ! 1°^." « Z ~ , 

0% ClnvHm 13 13 12-% 12% 12% -% 'f?« Erarrn t .3°.. £7 

17 ClvClt 1 51 6 37 19% 1#)- 19% ?f, 4 }& ^^-"or^ 

13% CwvEI 2 52 12.6 598 21 2®, 21 +% g?? xC ' B9 S 3 5 

46% CIvEl pi" *0 1£ «00 60 M 60 ^ J? 1 SSi"* ii 

,7 CIvEl pf7 56 13 =390 59 % 58 59% +1% tf* •? * 96 Z7 

10 Oevpk .60 4 0 20 13% 13 13 -% ”* v g vonF V 

15% CIvdx pt2 23 11 40 16?, 16% 167, & 3S“?_ , s 

l*J, Clvpk ptl.84 11 32 10), 10% 16% -% ?” 4 39 “ f-. 5 

22% Cioia. 136 3 8 12 555 36 34-% 35% -% !f* J 3 * tS BB 

1*4, ClubMnlOe 5 18 J2 ?C% 20% 20% 38 &u,0fl 140 _ BB 

23% CluctlP 1 3 3 12 260 30 29% 29?, -% F 

15% Clue) pi 1 54 12 18% 16% 18% II 0% FH tod 15e1.6 

12% Coacnm40 2 9 14 330 144, 13% 14 67% 44% FMC 2J0 16 

23% Coastal -WU 8 II M20 5®. 50% 50% +% 83% 55 FMC pi 2.25 2.9 

S3'; CocaCl 2 86 4 3 88 557109% 66% 68», +% 13% 9?, FabCu 28 £6 

9% Cdoco 398 I*?, )*%, 14% 14% 9% Facet 

25% Cottfmd 20 4 1 17 11T1 29% 29% -% 20% 15% Fslrchd BO 4.7 

20% Coh^aflja SO 3* 2231 26 25% 253, +% 3g), 33% Fairc p!3.60 9 8 

39 C013P P'4 2 5 9 8 =100 43% 43% 43% +% 1®, 9% FaMd .18 1.3 

14% CoiAihs 0* 30? 3?9 21% 2®, 21% +% 24% 1®, FamDI s 


. r 1 ‘ 0-'« Aililonel eg 

.*?% -ic.et : jg 


At'Ricn j i 7 -> rjbi 534, 

AUFk pi J 8 2 U36I' 

AHRc t*3 '5 10 =200 36 

AllRii pf-83 ’ ; A utJB 

i’> AiUaCp t; 131. 

tfu, Auj.it to 1 6 20 281 22’J 


is.% 

21 

'0 

*1 ” 
TVS 19% 
70'S IS 


•uirPl 0- 
Arakinn 
•\i€ t-K-bO 


1 5 IB 2BB *2% *2', 421, -% 

45 4', 4), 4J, -% 

2 3U 4? 2fc% 26% 2C% *% 


i3ii 1 ))* - % ='% 12% Coacnm40 

2?% *% 81'i CoastaWOa 

72% S3'; CocaCl 2 96 

7? ’ V'l » 1QI. or. ,'rtnrn 


'P PMC 4 
ip- Panne t '-P 
IS tw-lnii <): 
’2% tkl«rr )0 
\ -iBl'dU 
; LMu r' 
;Vt L'.U'Cp 1 78 



it* 

Bu'I.Mt 20 

1 3 

14% 

71. 

eait»Pk 

M 

—)% 

30% 

B ah' 3E 3 20 

? i fl 

30'. 

ZI 

BkOthJ 10 

3 6 10 

'Of 

8% 

PncClrn i;o 

54 B 

y. 

3% 

BanTc* 


6= 

J9'r 

Sand.ifll 70 

1 1 ’2 

sft'- 

29 

EhBtn 2 40 

50 5 

b*' 

49 

BkNE dptS 68a 10 - 

*3% 

26% 

DkN> ? 04 

48 7 

w* 


Owvj s 1 

37 9 


14'; 

BnkAml J2 

7 4 11 


40 

BbAm plb 19c 

tl 

16% 

11% 

BkAm plZSS 


33'; 


BnARty? ij> 

78 11 

f ft 

37), 

S*nhTr2 70 

4 1 7 

7ii, 

13% 

BkTr pt;J0 

10 

4='j 

3b 

BkTf pM « 

10 

1?'# 

7»- 

Bannpi OJj 

3 17 

:,v. 

1*» 

Bard 44 

1 4 13 

?4'- 

IS 

BjmCc M 

39 9 

«•', 

33% 

BaintX 1 36 

269 

33?* 

16'; 

BaiWr hQ 

28 U 


SO 1 a 14 128 3* 33% JJJ, - % 

6 68 14), 1*% 14% -1, 

SO I ? 14 1305 30% 2®, 29 ', «■% 
2 95 10 125521% 20% 21% - % 
10 40 20% 19% 19 'a -% 

B B 8 

48 *0 26 18 I®, 10'- 10'- -% 

J lb 12 !» 31% 31% 31% »% 

5 0 2 1557 13% 16% 18% -t, 

£> ' b 15 b 22% Z2% 22% 

125 l?, II, 1% 

1 6'- t'- 6% 

3 2 5 12 48 52% 511, 51', - J, 

13 1390 15% 15% 15% ♦% 


d 10 405 u30% 30 JO% 

* fl 2 9% 9% 9% 

12* 3% 33, 33, 

1 ’2 80 57% 57'? 57% 

0 5 203 40% 47% 48% +% 

3 - 140 55 55 55 * % 

8 7 161 42% *2 42% 

7 9 27 u27% 27% 27% - % 

4 11 2054 21 20% 20% - % 

1 12 B 40 46 40 - 1 

01 10% 16% 1®, 

0 11 288 31% 31% 31% 


94 6% 61, El. +% 

14. 5 1B T « 1®. 10t* 7* 3 45 % rUnOn 

18 7 152 45% *5 45 -)J <2% 30 Hitachi .330 

.9 9 5 13 13 13 * g« ™* !««» 

£7 15 45 11% 10', 111, +'4 S; 4 ??* 

££12 £4 20% 20 * 20% — % 3 Jf, 


1.9 14 1039 S47, 53% 53' e -1 

1.3 13 47 60 79% 79% 

32 404 IB 17% 18 +% 231- 15i, MACOIffi* 


20?, 5% Omncre 
1®< 14 Oneida .80 
33% 26% ONEOK. 56 
25% IGH, OranRk£04 
13?, 0% Orange. S3I 
20 19% OrtonC .78 

133* 8% On 00P 
10% 6% Onon pf 50 
31% 24 Onon pl£75 


20% 10 Ethyl 3 .56 £ 7 11 1634 u20>, 20% 20% + % fi* " 

7% 1), vjEvanP 44 2% 2% 2% -% ^ 

9i- 2% v^ van pi 45 2', 2% 2', +% « * « 

41), 30 ExCe tol.60 4.5 9 07 3®, 35% 35% -% 45 

1®, 13% E*ceisr186e 11 27 10% 161, 16% +% 35', 20 

54% 36 Exxon £40 0 6 8 7777 52% 51% SD, - r , 26% 19 

F F F 10 3,4 

II 0% FH tod 156 1.6 2 11 9% Pi? 9i? -% 25 


II 0% FH 
67% 44% FMC 


S3’; CocaCl 2 96 

I 19% 9% Cc'occ 

34 25% Column! 20 4 I 

20'? 2<"j CofgPafl 2 ®j SO 

49’- 39 G01.jP pt- 35 98 

1 23% 14'? Col Aiks 04 3 0 


FH tod 1561.6 2 11 9% 9 )? 91? -% 

FMC 2J0 £6 37 878 K], 61% 61% -% 

s* ^ I 1%. rs- s ffi ?a SKS 


35', 20 HoovrtJI 04 
26% 19’, HrznBnl 12 
10 37, Hor non 

46% 3S% HoepCp 60 

30% 22 HoteHn£60 


3.4 11 868 57% 55?, 56% -7, is% 9% 

3 2 12 96 33 32% 32', + 12)* 9% 

4.4 8 19 25% 55’? 25% +% 16% 10 

457 4% 41? 4'? - % 5% 2% MGMU Wt 7* J i’» * . 

14 12 1471411, 41 41% +% 271, 171? MGMHooOa £2 18 61 201, 26- , 267, 

9* 14 36 2S% 20% 28% +% 30 TJd| MaonlS.SS 10 17 312 30 23% 29?, 

£6 14 1* 381? 36% aff! +^ S3?, 38% Ma qr 1.16 MU 1^2^% «% «% 


M il, « ■ an uriuDi- 

M M 10% 6% Onon pi 5t 

231- 151, MAC0MS4 1 2 20 137 19i, 10 19% +% 31% 2/ Qnon SiZ! 

55% 38% MCA 06 1.7 26 1347 53% 51% 51% -1% 31% 18% OutbMs 64 

2D, 16% MCorp 1.40 68 6 479 20% 20% 20% +% 331! iS OvmTr .72 

14% 7% MEW 22 34)8 195 1®, 10% 10% t’, ig 13 fl ovSWp .50 

33% 28 MOU £56 78 6 28 331, 33 33 -% 37 25% OwenC 1 3 

42 34 MS SO 1-3 15 450 38% 38% 3«, -% 461, 3n, OwenHrt 68b 


^44 ^ it 5? q ivt s' znr* ir° 

SSfc “ 776 St Sfc Si - \ '** 1011 ^ 44 3 „ 71 l 


23 ") ColF<ai 16 7 10 122 21), 

31% 20% ColPon t 4fl *9 9 294 28' 

63'; 39?, Coillndj SO 4 4 9 63 58 

35% 264, C*XGas3 18 n 6 425 28?. 

SS 48 CdGs pis S8+ 12 50 ,)' 

100'; 90 CSC pi o15 2515 =10 10* 

10®, 97 CSO plnlS 2515 =110 104 

*5—, 27% Combi rC 16 * 9 9 360 443 

37% 25), CmbEnl 84 5 7 11 639 33’, 

17% a Co mo La 30 I* 10 250 144 

20 15% ComMu 36 £0 IS 20 it; 

39'? 8% Comare 3 583 ’O', 

30% 22*? Cmws 3 10. 7 5501 29'. 

30% 22% CwE pt 1 42 4 9 1 29 

16% 13 CwE pt I 90 12 20 16', 

17 13% CwE pi 2 J3. 34 16?, 

102% 60 CwE pH’ ?0 ’£ 368 1C1 

22', 18% CwE p) 2.37 *0 8 224 

25% rO-'j CwE pi 2 87 1£ g 247, 


7 10 I2J 2D, 2iu 21% 1 19% 1«% FaraM 60 


4 9 9 29* 28'; 26% 28'- 20% 14% FarBh 86 

44 9 63 S8 50% 571, -7, 13 FayDrg £0 

n 8 425 28% 28 2B -',7 4% Fetters 02e 

12 60 *?', 0*77,47-, - 1% 37% 29% FedCo 1.64 

115 =10 104 104 10* -% 45% 28 FedExp 

; '0 _ -no 10*% 103'? 103% - 1% 4fli, 331. F<*mi pi 

*9 9 360 *43, 44% 44'- +% 39 * g 91 ! FdMOa tS2 

5 7 11 639 33% 32% 32'? -3. ,5% 10 :J pedSS .18 

14 10 250 144, 14', 14% -1, jf 1 FedPB*.70 

£0 15 20 17% 171, 17% M T g® Ffldfui 1.44 

3 583 '0% 10 10 -% 19% 13% FdSgnl .80 

10^ 7 5501 29% 26), M? B SJ 4^ SiDSfflS* 

4 9 1 29 29 29 29% 22>, Ferio 1 J 

12 20 16', 1®, 1S% - % 37 2S% Fldcsl 

?*■ 3a_ If’jJ l®a 19% “% f7% 4 RnCpAOa 


z? j, is ips s ;;; s s aaa ui &a a s ;s s ^ 

4.7 7 S i3 IS iS -U & u 1 * tss g£ fS « ?& ^ tP « 

98 29 37 1 * 36% 30), 2S - Houbtd£64 10 0 3237 u25% 25% 25% +% 23% 12'; ManhlnMI 

1.3 0 69 13% 13 13% IS* hSpC£ 13 47 2S8 «% *5% 21% 13% ManftNL3£ 

24 128 22% 21% 2D, -14 ISSrioL 31 U 9% 8% 9% +% 25?J 11 MonrCs.I 

£9 13 * 15% 15% 15% 0 0j* 5'j K ,2 1ff% 18% 1®, * *1% 221; MfiHarCLZI 

2 1 16 106 9?? ^ +U 27% 20% HubbnCJS 86 12 21 ^ ^ ^ "> ??! 4 v 

VI 6 In* Su w 8 f* • *3% 0% Hulty *0 39 9 371 10% 10 10% -% n, S% ^envl 

.3 a 508 B'a S, B . J Miobll 48 3 1 275 15% 15 15% - % 26% IS 1 , vIMtlvl pf 

5-1 3 1« 3£* 35% 301, +% ” 4 SjSsp“ 1.B9 8 17% 17), 17% " 33% 21 MAPCO 1 

29 2218 39% 30% 30, ~? 33 j, 7 J nSSt .68 2 4 14 1699 2®, 28% 28% *% 3 Mama 

122 33 d33 33 — lj -7', 18% HuntMl .50 1 9 16 10 36% 26% 26% -% 3?, 9-16 Marcde 

43 10 80 35% 34), 35% ~% ,,/J 23?. HuttEF JO £3 15 892 35?, 35 35% -% 35% 1®, Mart4id1« 


10. 6 3237 uZS, 25% 25% + % 23% 12% 

4.7 256 *5% 45% *5% 21% 13% 

21. 11 9% 8% 9% +1, 2S*t 11 


.3 S 508 6% S', B 

SI 8 145 361, £57, 301, +% 

29 2210 38% 30% 30% 

122 33 d33 33 -I- 

4 310 80 35% 34), 35% -% 


13 ), B% Hulty A 

20 % 121 ; HughTl 48 

S£ ^ MU I* 17 % HugbSp £2 
^ iS 1 33 2,r ) Human .68 

Sx.SSS.~i 1 27 '- 18 % HuntMl .50 
35 % 3 tf, 35 % -% a,/. 53?! HuttEF JO 


Mocypf* 25 

ia 

*600 42 

41 

42 

+ 2% 

MadHct 


117 

11% 

11% 

11% 


MagTOf 1 

£6 7 

04 

3ilj 

35 

35% 


MjpAst 18c 


*9 

2% 

2% 



ManfilnSOb 

2J 63 

56 

13% 

18% 

13% 

“% 

ManhW.32 

1.7 16 

109 

19 

10% 

18?* 


ManrCs.16 

7 22 

125 

23, 

23’- 

23>? 


MtrtianlZO 

8.5 5 

1623 38 

37% 

37’, 

-% 

Mfrri c« 87a 

12. 

213 

50% 

49% 

49% 


u]Manvl 

3 

865 


6 * 

6% 

-% 


59 20 19% 19% - 

308 669 33% 32% 33 - 

23 3% 3% Si- 

99 % Si 3, 


"2 tf* *'* 35 29% FdMog 1.S2 4 3 10 80 35% 34), 35% -% z y“ HuttEF JO £3 15 892 35 

SU Ss* 'HI? i 4 19% 10?, FedNM .16 1.0 431713 ,s % 13 + ’« 28% 18% Hydral 2 7.3 9 *7 27 

11= !S» ~ ■ 27 16% FedPB S. 70 £8 7 124 18% 18% 18% +% °* 

;2, ’r? 4 T 4 T 4 23 16 Fedflfl 1.44 sa 13 8 21% 21% 2i% -% ill 

Sf 3 ’?« 1° l 9 -% 19% 13% FdSflN .80 4 6 15 44 171, 17 17% + % 19% 16% KM n J2e 1 J 50 17 

550129% 28), 28?, M % 42% FedDS(£54 4.2 9 664 61% 00% «P? — l 1 ; u% 5% |CN 108 366 11 


36'- 26% 26% -% 12?, 9-’b RMrcoo » -v -V 

35?J 35 35% - % j 35% 1®, MarMidl 60 *7 8 22 31% 3* 


4J% 30% PacLig3 32 
29 21% PcLum 1 JO 

0% 5% Pacfie&05r 

19 13% PocHa pi 2 

17% 1T% P«Sci .40 
73% 54 PocTal* 72 

12% 9% PaeTio .40 


67 ?, 

54 '- 

CwE pi 9 4 

59 % 

*6 

CwE C ?J 

»'= 

1 7J 0 

ComES 2 32 

34 % 

203 , 

Ccrmart =0 

3 * 

20 

CPSjC S 24 

36 '; 

26 

CompgrSO 


8 22% 22% 22% -% 

9 2 *?s 2 *?, 24 % -% 


a. fi 


3 4t> : 41’- 41% -u 23% 13% Conjlr -,b 1C 

33 10% 1C% 10% -% 18?, )J), ConnEni SO 3C 

183 30?, 30% 30% 27 19% CnnNG£40 9 1 

' »% 20% -% 15% 10% Corr»c « 2.« 

b«*J u53 52% 52i- -% 33% 24% ConoEffiAO 7J 

42 21% 21 ;i% -% 44% 38 CflttE d 5 n 

223 12 ill, 12 *% 30 20% Cnrfrts i 35 

162 27% 27% 27% -I. *J|, 31 CnoNGaja S3 

4067 15% 15% 15% 9% 4% ConsPw 

1 ®% 32% -% 26% 13% CnP pf84 50 16 

lb 33% 32% 32% -% 45% 23:, CnP ptor 45 17 

75 34 33% -U% -?, C8’- 2V, CnP ^E7 72 17 


irJ, Wj BASIX 12ft 

23% i:% Bausch m 

1?% H% B.l.tfr .£7 
25% 1"+ BaiFin 20 

33 20.% Oav^iCC 60 

2»'» 2'V, bearing 1 
33% 24% BcatCoi 80 


12 =130 67% 07*? 67% 21 ,J 

12 =*50 59 5®, 5®, -% s7 g^? 

9 2 5 40 25% 25 25% +% «, 21' 

3 6 11 855 33% 32% 33% +% 251! 

7 26 136 33). 33% 33% 55,; 

21 10 30 89% 28?, 28% 27 1®, 

0 315 15% 15 IS -% 57 441; 

12 106* IF, 15% 15), -% 19% 13*1 

2.8 14 376 21% 3®, 31% +% 55% 40 


Ferro 1 20 

4.5 io 

234 

27% 

20% 

281; 

-% 



ICN 

p« £70 9 5 

5 

281, 

28<? 

26', 


Fldcsl 2 

7.7 12 

27 

26% 

2 5?, 

Wfl 

-% 



IN Ain 

1 92 

12 

10 

161, 

18% 

lb% 

-% 

RnCpAOa 


*668 8% 

5), 

5% 

-% 


23 


n 


IS* 

25% 

25 

ai% 

-% 

RnCp p(6.73e 22- 

43 

31% 

30% 

30 % 

-% 

63% 

40 

nr 

ptK 

4 AS 

3 

61 1- 

611? 

01 '2 


FnSSar 


10 

4 

3?a 

* 



4*< ? 

rrr 

«0 

564 

5 

w* 


WD, 

+ ', 

Rrasm .60 

4 1 10 

1257 1®, 

19% 

1®; 

-% 

46% 

28 

ITT 

{XN2.25 SO 

1 

44-a 

44), 

44% 

-% 

FIAK a .60 

3.3 0 

360 

21% 

20% 

20% 

-% 


42% 

ITT 

pfl 450 7 0 

2 

84% 

641, 

64-% 

-% 

FIAH pffi.17e 

ii. 

10 

55 

55 

55 

-% 


3G% 

ktehopfije 

7.9 6 

182 

41% 


411; 

-% 

FBiSy 51.60 

4.4 8 

an 

30% 

36 

M% 


21% 

13’f 

idealB 


28 

1b % 

15', 

15% 


FBkFlal 20 

38 12 

4 

33% 

33). 

33% 

+ % 


17% 

IHPowr£64 

11. 6 

3190 2*% 

241, 

24% 


FBost 1-20 

1.B 11 

128 


88*, 

68% 

+ > 


14', 

UPow 

Pffl 10 

12 

=100 18 




FstCrtcl.32 

54 28 

388 

241; 

24 

241, 

+% 


141; 

IIPow 

pffl 13 

l£ 


171, 



Few a pi 5.73ei 1 

10 

52*4 

521. 

52'. 

+ % 



Wow 

PfflJl 

l£ 

*550 1B% 

18’- 

18% 

+t. 

RSTaxI 30 

999 

592 


ffl 

13% 

-% 


25% 

HPow 

DI3.78 

IZ 

*590 32 

3D, 



FIBTz pie. lie 

13 

10 

41 

41 

41 


33% 

25% 

BPovr 

PI * 

IZ 

7 

3?% 

J!l% 




7 3 9 47 27), 271, 27% -% 51% *0% MarM pf52Be 11. 11 SO 50 50 -3, 2®' 

7.3 9 47 at *A * ^* A 1S , 4 23 39 301 333, 32% 32), -)* 6% 

I I I 12?, 9% MarkO 38 34 34 9% 9% 9% - % 3% 

1J 50 17% 17% 17% -% 1®, 14% Mark pfl 20 BO • 3 15 15 15 21 

108 366 11 '0% 1®, 87), 60 Marrlol .5* .6 16 223 65% 85% 85% +% -® 1 

281; 28% 28% 671, 35), MrshM £40 £0*1 739 u60 66% 66% +', 

16% 16% 10% -% 54% 30% MartM 1 34 £5 253 53% 52), 52% -% JW 

25% « 25’, -% 13% 8% MeryK .12 J T 17 486 1M, 11% 17% IBS 

61% 61% 81% 33% 22% Masco 56 1 9 15 948 29% 29% 29?, - S, 21% 

59?* 59 5®, + % 13% r, MossMiOT I 6 15 64 12), 12% T2t, - % j 12} 


13% BH MeryK 

,13% r, MassMiOT 16 15 64 12), 12% 121,-% 12% S, ParkDrl 16 

20 15% MosM 1 00 9 5 13 104 191, 19 19 3»> 25% ParfcH 1 IS 

3% 2 MoseyF 204 2 % 2 2?, 15% 13 ParkPn 22 

27% 20% MesCp £88 II. 24 2V t 26% .27 Hi )% PatPfll 

11), 9% Mostocl 32 II 15 ID, 11% 11J, -1, 17 1 ; 11% PayNP .60 

80% 5D, MatsuEJfr 6 12 270 60 59% £91- -1% 21% 13% PayCsfi .16 

14), 6% Manet 12 504 13% 13% 13% +% TJ®* 6% Paabdy JO 

10% 4% Motel wt 3* 9% 9% 8% +% 13 % Pang o 

321, 16?, MaO pi 2- 50 81 31 31 30?, 31 +% 5®% «1 PeiiCen 

15% 9% Mexam 4 175 13), 13% 13% -% 55% <4% P*rmejt£36 


3 4 34 9% 9% 9% -1, 3% 1% 

ao • 3 IS 15 15 21 13' 

.6 15 223 65% 85% 85% +% ^ 31 

£8 41 739 u68 66% 66% +% 5% 3 

£5 253 53 % 52). 52% -% 1£% >2 

1 1 17 486 n% 11% 71% 1B% 1JF 


33 _% 333; 271, Pact ptl.07 T£ 

31; *3'-, 25 PamWb 00 1 B 

% 341, 261; Pa«vWpt£25 7.4 

3, _i. 38 26% PalmBd 20 3 1 

SO -% 28% 201, PanABLj 0 £6 

32), -)* 6*, 4 PanAm 

9% - 1, 3% 1% PanA wt 

15 21 13% PandefcnJO 13 

85% +% 3S 3 * 3 1 PanhEfflJO 0* 

061- +1, 5% 3 ParnPr 

52% -% 1®% 12 Pa (Weft .60 4.4 

17% ’B% 1®, ParrJyn 


34', 26% PainW pta.25 7.4 75 31% M% 30% -% 

*» 2*t PalmBd 20 3 1 14 38 38% 38% 3®, ’ 

28% 20i, PanABLj 0 £6 8 1 27 27 27 * 

& « 1445 514 5 % S’, 

3% 1% PanA wt 73 3), 2% 2% -7, 

21 13% PandetaJO 13 20 69 15% 151- 1®, +1, 

g 1 * 3 1 P4nltC2fflO 84 10 196838% 35% 35% -% 


18 652 5% 51, 51, -’, 

4.4 14 381 181, ts 18 -% 


19 15 948 29% 29% 29?, -% I 21% 12% ParkE 8 


; ’K* * »' 12% m i£% -% 

% l Pbrtfi 8 IT 35 15% 15% 1S% -% 

y ft ParfcDrf 1G £5 1587®, eV 0% -’4 

> &% ParkH 112 38 9 870 29% gi, gg'u -% 

19% 13 ParkPn 22 £0 31 64 Ti3 « ' ^ 

|3% II; PatfW 14 63 2% 2% 2% -V 

I- MU Damns en ren --m ... ‘H V 


Pea bay JO 

Praioo 

PenCen 


AS 12 170 13% 13% T3% ' 
* 18 1087 19% 19% 197, +», 


£1 V7« 7 

170 % 
11 240 54 
50 8 2247 47 


0 % 6 % “% 
9-16 % 

S3% 53% -% 

iS* <** - % 


. :» :n, -% 

10 12 ??a rr Til, 12 *1, 

2 8 16 162 27% 27% 27% - 1. 

2 J 65 4067 15% 15% 15% 

0 41 l 2-% 2J, 32’, -1, 

819 16 32'; 33% 33% 

3 0 1 1 75 3* 33% 33% - ?, 

58 6 ?3B8 31% 30-', £1', +% 

5 9 II 58 57% 57% 

Z 4 14 300 50 *9 «'» - v 

li6 5% 5% 3% 


1 0 13 36 23% 23-, 23% 5’ 

90 9 J 17% 17% 177, 21 

9 T 10 47 26% 26% 20% 20 

£9 6 107 13% 13% 13% 40 

7 2 7 1484uJ3%33% 33% -1, 31 


M CnnE d 5 11 30 43% 4Ji- ,3% +u 71, 

20% CnsFrts 1 3 5 10 3TB 2«, 28% 28% -1, iB', 16 

31 unfioasa 5 3 9 102 ,3J, ,3% 4JU - 1, 53 31» 

41, ConsPvr 6 42M7 6% 6%‘ +% 77, 41- 


Si 30'- FLBT, p(SJ4e 13 103 39', 39% 39% -7, W 2 1% 1TW s .64 20 13 302 32% 32% 32 J, -% 50 36% MBvrg iiwa 3 3 

21 8% RCity 8 IBB 9 B», 8% +% 401, 27), BnpChtflOSe 68 8 1053 36% 38 3®, 31% 25% MeOt pl£W 78 

20% 10?8 FFedAiSOe 156 228 20 19% iS% -l; gu 5% knptCp 13 104 8% ®, fa -% 23% 2®, UK&pOK It 

49% 30% Flnwe £34 48 8 396 49% 46 49 -% s% MCO .20 1.5 £24513), 13% 1®, 31% 23% MdSertl 80 6.5 

31 21 FlnSI p!237 7.8 25 31 30% 30% -% 62 49 hdW pf7.76 13. 12680102 % 02 K% +% 12 6% McOri wl 

Fttlrjs 24 £7 8 2fl4 B1, 8% 9 -% 102% 91% WIM pi 12 1£ £100 99% »% 10% 6% MdJW 20 £3 

FtNam n 19 150 u19% 18% 19% +% 17a, 14 tndiM pfflIS 1£ 1 17% 17% IPs *% 63% *dt McOrt s 82 1.3 


49% 31% MayD s 1.89 3 9 10 475 4B7, 47% 48 -1 J* 73 * ??% PaPL £58 11.8 3*88 24% S?? _£ 

50 3®, Mavfg 260a 5 310 80 40?, 40% 401, -% 37% M ftft. piA50 1£ HO V Ml jjl 1 

rr. ... u-i-’mi* TO .. mi" rn" mi i. 70 57), PaPL pt&80 11 -*» 


24% BcjiCoinO 58 6 2308 31% 30 ; , £1% +% 25 

4b'; Heal pi J33 5 9 11 58 57% 57% 211 

Ji), BotmUl 70 Z 4 14 300 50 *9 «'» -v Z21 

4% EH? k oi 126 5% b% 3% 23' 

?% Bd-erctirO 16 6 10% 10% 10% -% 23' 

J.-"; B-WflH 4i] 2-9 5Q li’, 15 15 -% 3? 

-- BHMwl M 1 9 10 157 ZWt Z9% 29% r*. 15' 

72 Bo'Hw p!07 2 3 I 29% 29% 29% 1*' 

Ob'; ben An 6 BO 7 8 9 9S8 uSB 87 87% * % 24’ 

Z2% BCE g £2a 155 u3<} 29 29 -J 15 

Iffi Bdllnd .32 1 6 13 69 20% Z0% 20% +% 44! 

S' j Bvil&jJ flD 7.4 B 19X36 37’r 375, 70' 

3t s Bek>AH 90 1 6 25 153 51 50% 5CD, -% *% 

20% Senna 1 3 5 10 l) 2B% 28% 28% - % *7 

23 BcnICp 2 4 9 10 2191 u4)% *0% 40J, «U 4% 

J2 Bo*mt pl4 50 12 =300 3?«- 35% 37% » |% »•% 

IT B«uX pi? 50 tl =150 u?», 21% 21% ♦% Z* 

3% BonglBO?! 22 IN 5% 5% 5% - % 3® 

7% EtorgEn N i 23% 23% 23% *0’ 

a 1 , Be+oy 31 231 6% b 7 , 6'* 33? 

1C*, SesiPd 24 T 8 27 154 13% 13% !£% -1 J .3% 


3J 32 Bonet pl4 50 13 

Zi 17 Sonet prjso tl 

7% 3% BonglB 07J 

23), 7% Bor«j£n 

0% a'l Burtoy 

1,-1, 1(8, BOSOM 24 T fi 


25-, 11% CnP prV4 40 T7 14 25', 

21% 9% CnP prU360 17 =g M’l 

Z2% 10% CnP ptT170 17 28 23 

23‘, 11% CnP prR 4 17 5 23 

23% 10% CnP prMH 17. 3 23>, 

10% CnP prN3 8S 17 T$ 22% 

•5% ?% CnP pr*A2 50 ir 12 is», 

1*% ? CnP PIL2.23 16 75 14 

24% 11 CnP piSJ(?2T7 39 23% 

15 7% CnP piKZ 43 16 33 143, 

44% Z3% CndCD £60 58 7 1617 U 45' 

10% Comm 35 8% 

4% % Conni rt 391 2% 

J7 12 Cnim pf 13 4 $. 

4% .% CIUHd n 265 1% 

»■'; 4% Cnnnfo 8 ao 7?, 

24 16 ConiTen 72 7 5 9 365 23% 

3®, J4% CtDaia 7£ 23 *i3Z30?, 

40% 33 CnDt pf 4 50 12 =£00 30 

33?, 23% Cdnwd 1 10 3 5 12 128 ar, 

,3% 1 vjCoekU 31 1% 


102 44), 

43‘. 

43% 

■ 

53 

31% 

FNStB 268 

55 7 

41 

52% 

52i, 

52% 

-% 

«2M7 

6% 

6% 

i%‘ 

7% 

4 % 

F « Pa 


574 

?% 

7 % 

7% 


*4(H :e% 

26 

28 

-% 

30% 

20% 

FstPa pffl 62 

9.2 

76 

S’* 

28% 


+ % 

2710 43 

423, 

43 


3D, 

22% 

FHJffll 1.92 

65-10 

25 

30 

2®, 

23% 

_1 0 

=30 45 

*S 

*£ 

+ 1 

25% 

14), 

FrvaBk 84 

3.7 9 

26 

73 

22% 

23 



9 -% >02% SD? IndfM pi 12 IS- 
IS 1 , +% 173, 14 IndiM p1£1S 1£ 


26% S3', hidiM (M3 63 13 


1 171- 17% in? *% 63% 40 1, Means 62 

9 171* 171; ID, -% 84', 4®, MeOnDI.8* 

13 27% 27), 27S 4 -% 65 31% McGEd 2 


25% 25% -i, 28', 16 FIWiSC 1J0 49 

20% 20% -), 52% <y, FWiac fM25 IZ 

21% 22 +% 543, 30% Ftecflb 1 £? 

22?, 22?, ,|% a% FiSliFt: 05e .5 

23% 23*1 + 1, 351? 201, FiFnG si 32 £0 


263, 203, 26% 


16 22% 22', 22% 

12 15% 143, 15% tl, 


48 4?; F1F pf4.58e 95 

28% 14% ReefEn.36 1GB 


13), 14 - 1, 39% 22i; Remng 1 £6 14 130 39 


£7 35 17 36% 36% 38% 37% 373, togR fX2 35 7 A 

.5 15 10% 10 10 15% ii% ingrTec.54 4 6 

£8 9 48 35 34), 34% -% ^ ,g% inhtStl .50 £3 

9 5 20 47), 47% 47), -% 21% 14 InwUO 1b 86 

1GB ttizaa', 21% 22 -% 10% 3?, InpRs 


25% 20% IndiM pffl 75 11 200 25% 25% 25% *% 483, 2G 

»: 171? Indies s 1.88 7.16 62 27 26% 26% “% 39% 1* 

15 5% inewo .)* £0 188 7% 7 1% -% 45% 3? 

24’, 13% Inftmc » saa 24% 23'j »% ~h 15i? 10 

so" 35% ingeiR S60 50 17 71 48% 48% *6% p. 3% 

37% 273, togR p)2 35 72 3 3D, 31'? 31% -% 3tf% 20 

?5% 11% lngrTee.54 *6 21 4 !■% ID, 11% 4j: 4 2 T 

26% 10% InktSH .SO £3 622 2D, 2D; 21% -% 24% 13 

PH, 14 IrnilCO !b 56 10 561 18% 17% 15 ~% 343, 24' 


31% 25% MeOi pffl 20 7 8 11 28% 28 28% +% «% PaPL ptfiBO 11 

23% 2®, MeOt pf2 80 11 12 u23), 23% 23% -r, f'jt <3% Wt dp?342 i£ 

31% 23% McDerl 1 80 6.5 18 1117 277, 271, 277, 24), 20 PaPL dpr£90 1£ 

12 81; McOri wt 44 B 7% 8 + % PaPL prCL40 13. 

10?- 6% MdJW 20 £316 27 8% 87; 6% 27 p, P*l^ dpr£25 12. 

633, iff/ Means 82 1.3 14 1195 63% 02% 6?% “% "J* S’ 4 P * PL tfP*®- 7 ® li 

84% 4®, MeORDI.04 £3 10 SG9 73% 7®, 78% +% “®% PaPL pf9J4 11. 

65 3D; “ceai 2 3.1100 38 6*?, 64?, 0*?, ® 33 PfH i£ 

483, 20% MeGrHI 40 3 0 16 514 46?, 46% 46% -% 79 M'l PaPL (x8 7Q J3. 

39% 1®, Mctni g 13 35% 3*1, 34% -? B Jg* J 1 '? Panwlt 2J0 64 


27), 273, -% | 65 31% McGEd 2 

25% 25% *% 483, 20% MeGrHI 40 

26% 20% -% 39% 1®, Mctni g 

7 7% -% 45% 32% McKesfi-40 

23'? 23% ~% 15i? 10 McLean 

40% 46% -% r,- 3% McLeawi 

MCNeX 


*40 6B1, .88% 68% 

33 271, 27 271^ 

7 24% 24% 24% * 

*150 65% 65% 05% 

26 26% 26% 26% —I, 

24 29% 2S? fl XT -if 

*100 881, 88% 6®. 

W, 8 


30 16 514 46?, 40% 46% -% ™ »'! PaPL pr8 70 13. =70 671, 87 67 -Tu 

13 35% 3*'? 34% -% “J 4 J 1 '* Panwlt 2J0 64 11 lfiS 349, 341, 3a, 

5.512 SOB 43% 43% 43% -I? 2Sa 20 Penw pfl.60 7 2 11 22% 22 s-S +£ 

8 99 12% 12% 12% -% M 5 * P«nn*c£20 4.3 23 1102 5«, 51% 111? -S 

65 4 ' b Z ‘J i ? 1 S £^52 738 ,M 181 J '*4 10 ’? +% 

3 5 7 11 28% 28% 2®, 33 2J* PepScy .40 1.1 10 GO 37% 37C +?< * 


,1% 271, Mean 1 20 3 2 8 318 3fl% 3D, 377, -1, 55% 381, PepsCd.68 

24% 13% ktesna 2* 13 12 145 18*', 16% 16% +’, I 77 , ParhS 56 

34), 24i? Medtm 76 £7 8 Z74fl 29 27 28 -1% 25|? 7% Pitman 1 24- 


M 23% 23 23 33% 23% FtawV BO 

33 14), 14% 14), +u 13% 10% Rem -pfl 61 

1617 u45% 4j% 44% +% 37% 19% RigtSI .20 


+ 1 V|25% ID, meRsc 


S% 5% -% I 51% 33% Mellon 268 5.4 0 70 43% 48% 4®, +% IHJ, 12% PleryOr .28 


55 8% 6% 8% 


33>, 23% FlmnV BO £8 14 23 301; 301? 301; 2®, 19 

13% HI’, Real pM 01 13 II 12% 12% 12% ~<i 54’, *2 

3D, 19% RigtSI .20 .6 16 127 35% 34% 34% -1 371. 251, 

JD, MI? FtoetPf 14 31 25?, 25% 25% 13% n. 


391 2?, 2% 2% -% 42», 29% H,EC -10a .4 14 60 u*2? a 42*, 42?, +% 

13 45% 45 ij ajij _, 4 271j 1^ Rgprgaifi 8.0 9 997 87’, 86), 27 


tntgfl pffl 03 1£ 

bngR pfflSBe 14 

X pta.25 13. 


179 28 % 21% 21% +% 
9 20 20 28 - % 

2 46% *6% 48% 


I £7 22% Mellon pffl 80 10. 

, *5% 31% Meltoll 1 44 33 

64), 43 MercSl 1 30 £2 


10. 6 86% 26% 2®, -*-1, ■»’« Polno 1*0 

£3 18 472 43% 43% *3% +% M 24% Prfis l72e 


£2 10 17 50% 56% 50% 


35 32% 321. 32% -i, 105% 78% Merck 3.20 31 15 725 104% 103% 103% - % j JJ*. 


f4 15 !Z?4 12% 12?, +% 5fi% 4<Ft MertM) 

44 16% 18% 16% - % 36% 22 Mart.yn.80 £6 Z 

5994 u70% 07 70 - 3% 3% 2 MevCX 

305 gl5l%l4S 151*, + 13’ ^ MesaPi 4 

444 10% 10% 10% 35% 2®, MesaRIWe 03 

59 50% *9?, 50% +% 8% 5% Meub 7«e n 7 

374 9’, 8% 9?, * % 57U 45% UlE p<18 12 14 

H 18% 10% 18% -i, 3%' 2% Mo«ftl.2ie 60 

6996 1287, 127% 127%- 1), 20% 17 MftCn (X£0S 10 

527 u2*% 23% 24% +1 16% 121, MchERi 38 90 9 


705 1% 1 1 18% 11% FlaSH 

ZO 7?, 7% 73, *■ % I 71? 3% RwGea 

365 £3% 27% 23 +% 1 81 11% Flowr s 

*332 30?, 30% 30?, *% '221, 14% Fluor 

=200 39 39 39 r H« ; 577, 47% FooceC : 


.40 £6 17 17 15% 15*4.15% 



143 

5% 

<7, 

*% 


9% 

mtrtsl 

60 

566 

£2 19 

230 

1«% 

19% 

1®, “% 

53% 

41 

kitrlk 

£60 

5.2 8 

£1 

602 

18% 

10% 

10% "% 

161, 

8% 

burned 



39 12 

10 

60% 

60% 

50% +% 

241, 

14% 

knAlu 

.72 

4Q8 

5.7 3 

x9134*3% 

«% 

421, 


IBM 

4.40 3.5 12 

11. 

25 

12% 

12 

12% +% 

:24% 

15*4 

buCM 

JO 

U 10 


13 IP. UcpSe £108 11. 44 1B% 18% *% 3® 

6®, 55 Inures 3 OS 4.4 12 5994 u7O'; 07 70 - 3%| 3% 

140 120 Inter pf7.75 5 1 305 ulSDalfS 181% + 13’, 23 

14 0% mtrtd 60 56 6 444 10% 10% 10% 3® 

53% 41 Mrtk £60 5.2 0 59 5°'* fj-, 50% + % 8% 

IP, b*ii burned 074 9% 0% fa * % S 7 ' 


7 6 14 37 61% 0J% 61% +% * 5 'l 2®, Pfiaar 1.48 

£6 22 319431% 30% 30% -% 12% PtoHpD 

867 2b 2% £% -u 4®% 34 Phetp pr 5 

4 5^218 X? W, +5 4 £ fW. 34 

03 IS 30 30 30 -% !g% 9 PhllaD£20 

11 7 36 0, ST, P, 2®, 22 PtiHE pffl 60 

14 =63 56% 5P? 5P? 32% K% RbE pf*30 

60 *08 23, 2% 2% 35 28 PWE pJ4.40 

10 11 19?, 19% 1®, -% 

909 3 15% is% 15% . Contmi 


-» <4>, peptJcy .40 1.1 16 60 37,, xrC -tjC 

“!« W, P-?P»Cd.6S 3J 84 7152 53% 52% S3% +% 

... . . j 39- * l7I fl RerhEl 56 £4 13 1958233, 23 23-i *3 

27 28 -1% !°!* ?£ ,4 - M7 9 «, a?, ’ 

— *3% l»% RayOr .28 1 6 13 380 17% 17 17% -r, 

S ‘ SB? J- 4 ® 3615 49 3 »S 50 % 30 *i 

30 24% Pefls £72fi 14. CO 26% 2fii! 2BJ? +J. 

« P« Fte P»W 3-4 56 ulWl 

f* 4 PWlW la 21. 34 4), 4%^ 4% 1 

45-1 29% Pfoat 1*8 £4 14 3481 44% 4? 4?,. 

25% 12?, PtMripD 513 Jn), -m. 7* 

34 s SSTpr 5 11. a\ 5T lv* ^ 4 

4U, 20% PtebrS 2* 1.4 24 3378 39% 30% a®: -1 

1®, 9 PhltoEl£20 14 6 1930 IP,® ?|af Tri 

3®, W PtiltE PI380 14 *60 28 28 26* ' 

S’* 13 2100 32 % 321; 32*- 

35 20 PWE pM.40 14. *10 32*, 32% 


Petfta pf 1.57 9.4 

Ptrinv la zi. 


Continued on Page 33 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, April 2fi 



i ft 
ft V 
ft V 
9% 31* 

7V 5% 

ift te, 

a a 71 * 

24 10% 

II 1 * e% 
ft t 
V 1-84 
17=8 7% 
2*4 9-16 

7% 4i* 

■48% 32*4 
20% 135* 


Pt 

BkAI E 

MS n 22 

AL Lab ,201.4 T3 

Ef £* ,a '* TS 

ATT FflSOSe 6.4 
AcmaU -32 3J 19 
Aetna u 

Acton 

Atfmfis t. 

AdRutl .14 J 2t 

ACOOo -28 U 12 
Aarone 14 

AflTPb 9 .60 1 4 19 

AkExp 23 

AIrCaJ u 

ArCal pt 

Atamai <7 

Almira n 10 

AQ»W 22 

AJnTte 
Atom 

Alphaln.OS .5 is 

AHtx 

Ata» po.rs ti. 
AlzsCp 46 

Amdahl JO 14 17 

AmadcoOO u 

Am8iH .IS 1.9 5 

AmCap 22 

AComrt 1 is 

AExp *1 

AFruc A 13 

AFruc 8 11 

AHWiM 11 

Aterael 2 

AtoA 42 3.6 31 

AMzeB .52 19 29 

AmOtl 14 

APW 120 14 1 5 

AmPInv 

APrec * jm 1.7 14 
AmRUy 3 

ARotf n 
ASctE 

Ampnl .06 12 7 

AiKUcb 

Andrea .72 ii is 

Angle* 17 

Angel wt 
vjAngl w 
AiBOPI 

A rley n S 

AiUOili 14 

ArnieJ • 17 

Arrow A JO 2.4 B 

Arund 14 

Aamr g .15 1.7 
Astro* 

Aatnc rt 
Asow pt45j 
AflsCM 

Awfiotr.Ota M 28 

AutoBw la 13 17 

Avondl -80 5.1 is 


Sts 

HWsMgk Lew 

28 5% 5% 

142 u14% 14 
TO 20% 20i« 
169 4 * ft 4 
33 79*9 7% 
13 10% 10l! 
MB tft 11% 
64 4 ’ y, 
12 2 
26 30 30 

121 109* 101. 

05 6 5*, 

22 443, 4% 

TI 7% ft* 

30 7** 75. 

64 10% 1ft 

205 V. TV 
124 9©, 9< 

16 7% 71. 

1 3 3 

23 6*. 63, 

164 11% lor. 
»4 IV 1% 
Z700 33 3te» 

165 29. 25 
Ml 13% 131, 
258 7%* 71, 

11 77* 7% 

4 3v 4?% 

397 uV% 331j 
tfMOCte, 6% 
2800(6% SV 
57 10% 10% 

2 6% ev 

13 143, 1*, 

5 13% 13% 

4 4^ 3V 

6 58 59 


23 9* % 

64 14 13% 

2 6V 6V 
133 14** 14*. 

53 33. 3% 

>403 2% 2% 

an zv 2% 

1 14% 14% 

» b 5% 

5 3, % 

101 2 % 2 

?“ a a 

5 * s% 


16 10% ... 
49 ad% il. 

Si a a 

ion 1-64 1-64 
9 11 10% 

74 1% 1 

S 4*. 43, 

99 44% 443. 

2 15% 15% 


SV 

20% -% 

79 -% 

10% 4% 

3 *> 

f B -•% 

I, :j 

1BV +% 
ft 

ft 

ft~ u 

» - 1 % 

6% +% 
11 + v 

£ 

26V -% 

13% 

7% -V 

7<S 

sr-i 
6% -% 
5V -% 
10% + % 

a.--i 

4 

50 +% 

a -4 

14% 

3% -% 

2% +% 

zv 

14% -% 

% -% 

a +i « 
& *> 
«&» -% 
ft ^ 

a +,# 

V64 

11 +% 

1 -% 
4% -% 

44% 4% 
15% -% 


a 

<% 

9l 

8% 


39% 221* 

31, W, 

1^* a 

17% 7% 
9% 7i j 
61* 21. 
26 21 

6% 

£ 
10% 
4% 

4 1% 

8% 2% 
SO 35% 
50<« 361* 
28% 19 
S% 3% 
303* 21% 
12% B% 
24 191, 

34% 17% 

U&, 1*1% 
19% 11% 
40% 22% 
19% 11% 
10% 9** 

4% 2% 

19 19* 

29% 21% 
15V 11% 
321. 229, 


B B B 

BOM .19 J 24 24 39% 

BUT 7 13 21, 

BBN 388 86 4 

Badge*- <Oo dj 9 24 g% 

Baker 21 1 14 

BaktwS32* 34 3$ B% 

BalyM wt 5 3, 

BanFd 2.09a 0.2 21 25°, 

Bonstrg 3 6% 

BnkBld .40 4.7 19 8 8% 

Bonn 44 10 3% 

BernEn 46 13 27* 

BoryRG 153 250 6% 

Baruch 34t 2.8 21 1 12% 

Beard 97 111 0% 

BeelCh 28 2% 

Beflrae 10 12 2% 

BntSMASOc 13 37V 

BnSMB30e 16 3n, 

BergBr .32 1.2 16 1320 27% 

BMhCp.«l IT. 10 3% 

B«eCp .12 2.9 B 167 24% 

BJflV AO 12 34 4 12V 

8MMW 1 A3 11 21 23 

Stealing. 90 28 0 23 32% 

BtoekE 05 1% 

BtountA.45 2B 6 03 17i, 

Btountano 2.4 6 1 17 

BatarP .06 .1 33 35 40 

BowVal JO 12 13% 

BowlA ■ .44 4J 10 2 10% 

Bawmr 18 14 3% 

Bcwrttt M 2015 45 147* 

Breen gl.BO 13 24 

Braun s 7 45 12% 

BmFA .68 2.8 10 13 31% 


39% 39% 


6% 6% 

6% 0% -% 
3% r, +% 


% 


8% 8% +% 

2% S’? 

2% 2% +% 
37 an, 

361* 37 
26% 271* +% 
3% 3% 

24% 24% -7% 

if 2 ^ +U 

23 23 

31% 32*. +% 
1% n* +1, 
17% 17i« -% 
17 17 

397, 397* 

13% 13% 

10 % 10 % 

3% 3% 

14% 14% 

23% 231, -% 
12i* 12% -% 
31% 31% “% 


121 

Woh to* Stock 


3% 3% 4-% 

27% 21% +% 
12 % 12 % +% 



Ck'f, 

ft Sb Os* ftav. 

Dw. TM. £ ID81 Hagb low Qsota On 

^ 88 2.6 10 98 34 33% 33% -% 

* Bwacnn 2 . “ 

8 S* 1W. SuaB .60 2JS 
131* W% Bush n 

c c 

19% 11% COt 8 8 

15% 9 CHS JOb 1JU0 74 

19% 13% CRS J4 2JM7 5 
19V 8% GaeNJ 18 38 

0% 4% caflteA 5 2 

1?% 10 Ca8£ 1J8 08 9 75 

2-7 » 34 

13 
22 

1&4 32 

21 10 35 
12 
23 

10 1 

9 

18 43 


25 

§ 

10% 

16 



17% 17% 17% ->* 
12 % 12 % 12 % - % 
5% 5% 5% 

131, 13 13% +1, 

23 22% 22% -% 

5% 5% 5V 

% 9-18 fl-IB +1-1 

1S&, S, ** 
3% Vi 2V “% 
if* -% 

33 33 33 - 1* 

2V 21* 2V -V 
11 % 11 % 11 % +% 
3 15 102 11 10% 11 +% 


17 126 10% 10% 10% +% 

rZ 21500(21, 42 42 -1, 

11 7 4 4% 4% 4% 

19 10 16 20% 2i% 2C% 4% 

7.4 4 29% 29% 29% -% 

15 5% 5 5 -% 

42 1 


18% CakM a .60 
S 2 , Ca/tonn 
h Calln w< 

7% QmwmiSm 
9% Cameo .32 
2 Camprd 

2^2 3 CMarcgjs 
36>, 25*| CWtne 
“ Cardd 

CaraB 

CareA .10 

Careen 

CaroPpt 5 
C a iW anSBi 
. CaaUAs ,BQ 
25% Casfd 2J0B 
“ Castind 

CentofU 
Caret pi 
■Cams® 1 80a 

ZT~ 22*, CenS pO ! 74 

2?* J? 1 2 lr * FM 

9% 5% Cetao 

4% 2% ChmpH 

17% 12% OimpP J2 

"" CtUMAs 

ChJRv 120* 6j iQ, 10 I, - is** ig' 

CM© pM.75 *100 37 37 37-1 

Chita • .17 .7 23 50 23V 22% 22% 

Citadel 9 205 28 27 27*, 

OtfVl 1b 17 8 13 27% 27% 27% -% 

_ . . CMFat pHS0 5.0 5 45 45 45 -% 

42% 28% Ctemtf1.93e 5.0 5 

12% 6% CtarkC J8a 2.0 11 5 

45 21% CteRKL75a 1.910 6 

27% 13% Ctopay .10 .7 28 24 

B% 3V CognUr 20 

!?» 8% Cohu JO 13 9 17 


(A I* 

ft Sh am fm. 

On. YU. E lD8s Kfh Low CkHteCteM 


62% 22 OilM n JO J 17 11 00% 60 60 




iy, 15** 15*, -% 

7 0*| 7 

>4 3SZ 2*, 2*1 zv -% 

16 16 14% 13*, 13% -% 

M 185 23% 22% 23% A- % 


32* ® ^ 


% I 
«’* ?% 
11% 

12% 61, 
19% 6% 
10% 5% 


CoJF wt* 
CtswsjfJ 
ComttlS 
ComtfrC 
Gsmsa 
CetnpO 
Qnpcn 
CmpFet 


_ *0*1 
39% 391, 3&i, 

24% 24 24% + % 

ft 4% 4% 

10% 10% loij -% . 

299 13-10% % -1-16 

88 46 7 tP B 0% 

0 0+% 

?% 


40 

67 

11 


6i« 3i, Pates 

SV 6 OtrAa ft 
9% 5% Date® .100 

29% 22% Domirgl.40 
13i, y, Downey 
3% 1% On Iter 

30 25% Ducan JO 

% % Dunlop 

31% 22% Duplex -B2 
10 13 PwTat.40* 

16% S% Dynkst -27e 
23% 101* Dyneer JO 


-V 


9 14 4% 4% 

9 32 7% T% 71, 

US 50 8% 8% 8% -% 

16 27% 2$* 26% -V 

8 178 u13% IP, 12% -% 

24 2 1% 17, 

28 9 12 88% 28% 2$, -% 

2SS IV 1ft 3* 18-1S+ V1022 

23 U 23 31% 31% 31% -%' 

27 15 17 14», 14% 14% 

1911 118614% 19% 14% +% 

3.3 9 29 21% 21 21% 


lav Slock 


Ck> 

ft Sk Oast Pm. 

HW E lOOsWoh lew OeoaOm 


6% SAC 
12% EECO 
3V SW 

S &tfa 

EsnCo 1 
31V Eetgp BJGe 
12% 6*? EcnoBo.12 
23% 15% BcAoi T-40 
y* zv EteeSd 
9% i>! Beteor 


40 


e e e 

AO 4.9 19 5% 8 0% 4% 

X 2.141 290 15% 14% 13 “ 

19 21 6% 8 


13 121 

MI i 22% 
IB. 3 23 38 

733 12% 

6 J 11 26 22 % 

36 4% . 

14 B4 S'* 


— B ■ 1 

13 +% 
6% +% 
2*4 2V -V 
22% 22% -V 
35V 38 -V 
12 % 12 % 

22 22% -V 

4% 4% +% 


f Z 

ftl % 

TV IV 

2P* f 1 * 

9>, 7 

«V ZV 


12% 81, FPA 
223, IP, FafiM .40 


SC* i«* 
13% 11 
16 T% 


EmMd n.03e 

J 

4 

Tft 

EmCer 

B 

31 

4% 

EngUtf 


IBS 

7-16 

EnrSrv 


10 

lin, 

E0O n 40e 

2.2 g 

37 

Enstr pl.46a 

15l 

2 

a*. 

Eapey AO 

14 7 

6 

20V 

Esprit 


31 

1% 

EtzLav 

18 

8 

31% 

Excel .40b 

4.7 10 

26 

3 

Expffiv 

16 

6 


-5:5a 


*«!«> 
+v I ?» 



H H H 

6 HAL .10*1.13 20 9 B7i 

11*« WS .89 48 5 12% 12% 

B>* HamplfJS 00 7 4 10% 10% 

16% HanMaJO 2L6 12 15 28% 28% 

1 Harvey 100 1% 1 

18 Haste a .15 .5 11 531 u3i% 31% 

22% Haabr pf 74 30V 30t, 

14% HteCnOCae B.66 & 21% 21 

5% HWlCh T* 114 8 7% 

9 HHhEx 24 60 11 10% 

10% MUM .84 408 8 13% 13% 

“ 1411 5 0% 8% 

3 13 89 IS** 101, 

113 ID 3% 3% 

63 117 6% 6% 

» 1 1 

28 17 

32 S 

IB 1 


6% HehiM-JOe 
7% Hefnk* .10 


HelmR 

HeranO 


2% HreM 
9i, "" 


II 

1 2% 2% 

1817 7 11 11 

23*4 Horml 1.08 12 12 58 33% 33% 

6% HmHar.71t 6.8 15 280 10% 10% 


2% 

6% HoByCpIta 


tea -V 

JS +l * 

10% 

»< '% 

37% ♦% 

7% +% 
«% -i, 
13% -% 
6*4 
16% 

£» 

6*4 

5 -i 

IT 

11 


»b 4 ft.:5A3 

%% 13% 13% +5, I 41% 


2% HffiH WL271 BA 
11% HaUPlyl.80 
1% Horn* wt 


tee tee 
11. 11 33 ill 7% 17% 
21 a 5% 5% 


1% 1** 


-V 


-% 


43% 


FtPBL n.80b 
FWVmBOO 
FttcGE 
FtenEn 
ReHck .70 


F F F 

84 152 12*1 12% 12% +% 

2.1 7 17 19 19 19 

123 5% 3V 01, -% 

1.97 4 u»i% 31% 311* +i, 

6.7 10 21 12% 11% 12 +V 

4 23 6% BV B% +% 

60 9% 9% 9% +% 

1J10 2 401, 401, 40% +1, 


11% 8% 

. 25% 

30% 22% Fluke 1.381 5.5 10 27 29% 25% 25% -% 


9 


22 14% Cnchm .50e 

12i, 6% CcncdF 


Id', pr* 

11% B% 
11% S% 

?V 


17-10 


11-16 % 

^ a 

1 


’tee 


Connly 

Concpl 

Cong wt 

CtxwOQ 

ConOCwt 

vtContA 

vJCniApr 

CoraMP 


§ 

2* 

-% 

ft 

ft 

% 

Coradlan 
CoaOr n 

11 

54 

100 


ft 

-v 

t 

% 

CosCr wt 


TOO 



+% 

ft 

ft 

CmOU ,i7r 

£4 15 

55 

9% 

K 

+ % 

12% 

X 

Crateo .iso 

1.7 9 

4 

ft 

+% 

3ft 

Cross 142 

44 15 

173 


7 9 

260 7% 

20 IB 6% 

28 17 10 18 

6 42 7% 7», 7V 

7 19 i(r% 101, ire, 

40 M2 te, 6% 8% -% 

*61 3% 2>* 9 +% 

4 5 9% 9% 9*« +% 

20 % % % -1-18 

5 961 ulO% 9% 10 +% ' 

135 u13 12% 12% +% 

23% 22% 22% —V 


13% 6*, Foodrra 
ID 7% FbPteM 
te, 4% FthHG 
221, \£ FortJCA.15 

23% 11% FonWL 

2 % Fcexr* 

43% 29 Frantz M 

S 4% FnJWy 
26 14 FreqB 

10% 7% FriemjBb 

9% 5 FrieeEn 

19% 10% Frtona JSO 

ZB 3 * 12% Frtscti a J2 
14% 9 FrnCHd 
tee *V FrtA wt.171 3.4 20 

19% W% FurVD n 19 12 


19 S% 9% 8% 

49 9% 9 S 

21 70 0*, 0% 0% 

J 83 3 20*, 20% 20% 

32 247 19% 19 10% +% 

“ >% 1% 1% +% 

37% 301, 38*, -*, 

te, 5% 0 +% 

22% 22% 22% +% 

6 % 0 % 0 % 

9% 9% 01, 

S 1B% 18% 

20 % 20 % +% 

257 13% 13% 13% 

5 5 -% 

10% 19% +V 


2.7 14 49 
27 
18 57 
3j« 11 1 
273 II 
Z810 10 
1.1 17 10 


, W ?te. 


11 - 10 % 

2% 2% -% 
9-16 9-16 - 1-16 
ft 7 +% 


14*, 14% 14% -% 
12% 12 12 -*, 


21' BV CmCP 17 

17% 7% &CPB 7 

25% 16 CwCP (41.82 0.7 2 22 ' 22 22 -% 

8% Crown! J8 1.710 10 16% 16% 16% 

3% % CiUBfl I 263 % 11-16% 

15V 2i« CrystO 243 2% 2% 2% 

23% 13% Cubic .39 1 3 12 32 20% 20% 20% +1 


21% Corflce 33 
9-16 CUHEn 


3.7 B 


24** 24% 24% 
1 % 1 % 1 % 


ODD 

3V 1% DWG .T» 6.1 5 55 
26% 19 Meat J2 1J8 42 

ft 5% DetimC 1 


p, 24*. 


. . . ^ + * 

- - 6*, 01, 01, 

Ss ^ • 3 246 4% 4 4V +% 

30J* 1* D«me P*2-S0 19. 20 1ft 18% ift +9, 

2ft 19% Dam pO.75 18. 15 21 20% 20*, +% 

!3V OatetM .« 1 3 6 204 12% «% ias“ ^ 

78 5 4% 4% -% 

9 3 5% 5% 5% 

1810 2 83% 33% 33% -% 

11.9 18 14% 1ft l2J 

230 9 2% 3 -1, 

4J12 5 ft 5% 6% +% 

11. 18 33 ft a 8? +1* 

16 43 14% 1ft 14% +1, 

1A14 137 ift 14 1ft 4 

.3 2V 2% 

a V v 


84 

3% Datum 
ft DeRoee 
. 20% DaRab 4a 
15% 11% DeiVW 1J8 

ift ft 


4 

10% 7% 
19 9% 

14% 8 

2 

ft % 


□aimed 
Dagntm23t 
Deegnl J2t 
DevtCp 
Dtesm JO 

DS#BWi 

Diglc wt 


ft +% 

V +% 



GK 
OainC 
QabcyO 
Garan IJO 
r^n h 

GarM 
CtetaS 
Cameo 
GDetne .68 
OnEmp JO 
r% QaUkr .10 
2% Genteo 
11% GwnQc.2D 
71, Geoftes 
1% GaoR wt 
11% 8>, GeoRept I 
39 • 21% GtereFddO 
20% 8 GufYI g 
34% 17 GtaW 48 
37 23% Gtemr 1b 

6% 2% GtobMR 

21% 10% Queer .44 
&% ft GokJW 
IV 13-16 GldFU 
28% 23% Gorftvl.ia 
16 0% GratiCp Ja 

2ft 18*, QmdAu.40 
12 8% Grant 

15% 10 GrToch 
341, 26*, QtAipl 
40% 27 QdLkC .44 
25 6 Grenme 

12 ft Greiner 
.77% 27% Gum 62b 
1ft ft GrdCh JOb 


p, +v 

a a -% 


> G G 

1 23 % 

42 52 2% 

41 9 2 29% 

13 6** 

IS 31 8% 

15 22 1ft 11% 11% -% 

79 2 3% 3% 3% 

811 10 14% 14% 14% 

A814 25 ft 4% ft +% 

.7 12 5 13% 13% 13% +% 

28 ft 41, 4% +>* 

1J13 10 13% 18% 18% 

5 51 12% 12% 12% +', 

50 3^ii Sh XL ^ta 

9J 12 10*. W« Wi + V 

Z1 13 260 u3ft 


15% 10** GMCdO J2 
32% 22% GKatr 


280 u39% Ste* 36% -% 

56 10% 10% 10% -% 

73 7 13 3ft 34% 34% -% 

2J 10 44 34i, 33% 34 +% 

39 0% 3% 3% -V 

21 11 11 20% 20% 20% 

38 3% 3% 3% 

38 1 15-16 itfie 

4.011 1 27** 27** 27*, +1* 

2.7 1 11% 11% 1ft +% 

22 11 11 18% 10% 1ft -V 

8 90 0% BV ft -% 

15 26 13V 1ft 13V +% 

10 12 33% 33% 33% -% 

1J 15 30 37 36% 38% 

12 488 22% 22% 22% -% 

18 45 12 12 12 +1, 

3 29% 28% 2S% 

42 11 33 12 11% 12 +% 

283015 1ft » +% 

40 1418 18 30 29% 29% — V 


ft HouOTI.IO* 27. 477 ft 

9 HewnE 11 38 10% 10% 

30 HubelAI 46 14 11 21 41 40 

29 HUMB1J6 34 12 31 40% 40% 

7% Husky g .15 30 8% 8% 

I I 1 

2ft rCH J S3 11 1S4 8ft 8ft 

a lPM .Ofir 1.7 16 3 Z** 

.impted 12 2 1% 

2ft tmpOy gl.BO *85 40 39% 

6V tnSoM 11 34 ft ft 

1ft inairan JB 11 69 134 u2ft 24% 

1% kMSy 9 1838 1% 1% 

ft inaSy ptJS 95 6 2V 2% 

te* tmCnr g .*0 15 9V 0 

12 1.0 22 8 1ft 12% 

117 3>, 3% 

320 1 

15 927 7% 

438 5 4% 

18 1% <t 


in, tremk 
2% inCBknt 
1* WCBk wt 
7 WHyd 
ft WPwr 

1% intent 

ft intSeaw 
9 MThr n 
9 fciThr pt 
1 IntDta 
17% Ionics 
10% kppard 


1 

7 

16 7i* 6*| 

401 447 5% 9% 

84 ft ft 

30 1% IV 

13 7 2ft 29% 

17 18 34 3ft 

Maly n .06 17 30 7 3 3 

J J J 

5% Jacob, 70 TV TV 

2% JetAm 5 43 ft ft 

9-16 JetA wt 1 3-16 9-16 

4% Jetran A» 6.015 7 ft 8 

2% JetaPd 211 5V 4% 

ft JabnAnOO ZB 13 258 1ft 1ft 
3% Jotaeid 4 94 7% 7% 

4 JrepJk n 5 31 4% 4 


K K 

201, KnGe U4J0 11 
t>* KapakC S 

ft Keartf n 40 11 14 

ift KeBtimSBt AO 

5% KeyCo JO 28 
8 KeyPti .20 21 15 

5 KeyCa 8 

IV KeyCa wt 
7% KeyCa un 
2i, KMe wt 
3V KM«m 35 

ft lOnam 21 

3 Kirby 

ft Kb Mtg 13 

2 KlearV .BZr 3 

8% Knogo 18 

te, Knefl 15 

21 Kogerf2J2 8J7154 

L L 

2% LaBarg 

2% LaPnt 8 

23% LakaS g.iSe 
11% Lnd8nnJ4 18 9 

S Laear 49 

Laura n 18 

ft Laefti 17 

1ft Lahtabe 11 

ft LelturT 18 

7tj LbtFPti JO 1.08 

2% LWW 

1% Lodge 

23% Lortwr 17 

ft Umax M A 23 

6% LundyE 20 

1ft Lurie 0 


K 

3200 35% 34% 
29 2% 2% 

41 13 1ft 

0 14% 14% 

21 71, 7 

911 ft ft 
M 5% ~ 

10 1 % 

11 7% 

a 3% 

1 41, 41, 

20 4% 4% 

132 3% 3V 
3 5 47, 

14 ft ft 
18 14% 14 

131 13 1ft 
134 3BV 26 

L 

5 ft 
7 4% 

87 u41% _ 
20 14% 14% 

18 13 12% 

S3 10*| 1ft 


ft 

1% 

3 


2% 

17% -V 
S% 

ft,:} 
-% 
40% -V 

»v -% 

99 V -% 
te, 

2 +% 
3P-* 

24*, +ft, 

a -v 
ft.*- 

3% 

1 -% 

7% -% 
4% -% 

1% -% 

te, +% 

a 

3ft -V 
3 -% 

ft +% 
946 

ft +% 
4% 

10% +v 

7% -V 


35% 

ft -% 
13 

ifk -V 

ft -% 
te, -% 
ft +V 
ft +V 


a 




29 12% 


14% TO 
35% 13% 
1ft B% 

S5| 7* 
S, S% 

ft % 
*flv 10*, 

15V ft 
35 1ft 
ft ft 
1ft 3% 
22 % 21 % 
27% 17% 
30V ft 

& r* 

a ? 

29% 10 
17% 12% 
40% 15% 
11 8 


Pt Sis 

San On. w. E 100s Hi|b 

LydM ■ 4 5 M 

LynCSy .30 9 15 41 3ft 

LyncbC JO 22 16 ?0 8<« 

M M M 

MSA n ,72a 12 10 F, 


Ate 

Out Ffw. 
low OeoaUtt 

14 14 

SJV -V 
9% 9*, 


MSA wt 
MSR 
UacGrg 


15 1 
40 


a 

UacGrg 13 145 1ft 

MaeSea.16 1.4 22 t55 11% 


ft 

IV 


Macreo 

MePS 38 2.7 2 15 13 


S ft ^’ 4 

11% 11S -v 

IV 1% 

ift 13 + % 

te, 9% -% 

17% 17% +1. 
ft 4% 
ft ft +% 
21 % 21 % 
dl8% 16% - 1% 
.. 28% MV -% 
MawndJOa 1.10 79 16% 18 10 - V 

Matec 17 10 0% 0U 0i, 

Mateeti.12 1 13 50 16% 16 16 -V 

- “ - 1ft 15% -% 

22 % 22 % 
ift I«*a -% 
34% 341, -IV 


Ueiang7M 
llangd 
MrviOt 
MAM t 
Mam pa.35 11. 


5 17% 

11 1 4% 

B 48 B% 


Mratiln 

MartPr 


MaBc n 
Matrix * 


21% 
7 88 17% 

15 60 29% 


■ 90 1ft 

21 383 22*. 


J 

11% 7% 

88V 52 

1ft 12% 

317, 23% 

18% 0% 

W T1V 
25 18% 

ft 4% 

12 0 % 

4ft 38% 

7ft 651, 

9% ft 
24% 14% 

63V 33% 

in*, a*, 

17% 10% 

17% 1ft 

3V MtgRt wt 


— wrin a ci ju CC'g 

Mey&ng Z 13 35 47 IF, 

MayHwJOb 2311 02 3ft 

McCOG2e 23. 45 S 

McOow 10 ft 5% 

McRaeAlOa 5.0 2 2 

McftaaB 18 Z% 

MedaMM2e 1 J 7 131 8% 

Madia 1.18 14 16 101 85 

Mediq .20 1 J 18 17 17 

ICMCd.iS 3 7 11 22 31% 

UetPro .15 1 0 18 4ft 19% 

1 A ID 55 UZft 
37 1 22% 

20 130 ft 

MldAm .4, 38 14 ir 11% 

MinP pt 9 11: z2S 44 

MkiP 0(890 11 *18075% 

MtmnW24« 13 12 17 ~ 


P 


-% 


♦ •% 
-% 


MatroC 

UcbGu 




MtcnC 24 1.6 20 82 

MtteCp 1 16 14 75 u63% 

UonMg 60 80 7 3 10% 

Moag|82Qb 1.316 7 1ft 

MoogA 20b 18 16 32 15% 

40 ft 


Ite, MlgCtn1-S6 07 6 25 18 


11-16 MeRtn 


S. 


17 

M&, 

27 
1*4 
16% 

<ft 25% 

n% Ift 
14*. 117, 
11% *% 
3% 1», 

3% 2«i 

IT, 10 

18 1ft 
35 2ft 
5% te, 
Ite, 6% 
14% 0 

24% 18% 
22*, 1ft 
12 4 

3 3 
ft a 
3 f* 

38% 2ft 
10% 6% 
11 7% 

1ft 10% 
12% te* 

as 

10 % 9 % 
10 % 8 
34% 29 
92*. 2ft 
27% 21% 

20 16% 
21% 17 


11% 

MHs JO 1.6 71 

1 

ft 

MtUed 

10 

60 

<% 

MowieL 


81 

ft 

MunAr 


22 

MB 

Muaa wt 


20 

ft 

Uyerta J6 

£311 

2 



N N 

N 

16 

mu n 


144 

ft 

HenKk 

15 

11 

11% 

MGSO 400 

299 

1 

12% 

NteaM-10 

.7 14 

240 

1 

NehLB 


10 

1ft 

WMt 49 

62 <6 

68 

13 

NProc UOe 

66 10 

131 


62 1% 


NYTIme52 1.1 17 217 45% 

NewbE.2Sa 53 4 25 4% 

Newcar 32 2.4 2* i 13% 

MwpB 1.50 10 9 2 14% 

6 132 OVK* 

II 2V 

20 50 2 % 

0 18 11% 


NORM a 
NoCdOg 


137 17 


Nacfflt 

Numac 


HU’S pMJ5 13 Z10 34 

n 5 5 3 

0 16 8 
35 11 

0 0 0 

OEA 13 20 21 

OMoid .06b A 12 120 10% 

OdatAn 38 21 7% 

OdatB a 51 24 10% 

OMien a J4 1 J 17 27 1ft 


OOuap 




Openh itOSe .7 31 48 7% 

Omtand 16 1% 

OSullwn .72 23 13 3 3ft 

OxfnJF .421 4J 10 M 10 

OzarkHJO 23 8 75 6% 

P Q 

PGCptMJO 12. 28 13 

PGEptWJ* 12. 5 12 

PGEplClJ5 It 1 10 *j 

PGEp®tJ5 12. 15 10% 

PGEptEIJS 12 11 10% 

PGEplGlJO 12 33 10% 

PGEpte4J4 13. IS 83% 

PGEpt24.06 13. 32 31*, 

PGEpnUO 12 93 27 

PGEpNC.57 12 42 21% 

PGEpACJZ 12 4 ift 

PGEpfT254 12 16 21 


ft 
5 
2 

ft 2% 

ft ft 

84 85 

16*, 17 
31% 31% - % 
15% 15% 

20 20% +% 
22*, 229, - i, 
0 6 -<g 

11% 1*% — V 

44 44 -% 

75 75 + % 

7% 7% - >, 
d14% 14% - % 
03 M% +% 
ID 10 -% 

15% 15% -% 
1S% 15% -% 
ft ft -% 
17% 10 

1 % 1 % -% 
1ft 12% 
ft ft “V 
ft ft -% 

7% 7% -% 

V V 
12% 12>, 

16% 16% 

7% P, +% 
13% 13% 

13% 14% -% 
IV IV 
15% 15*, +% 
1 ft 10 % -% 

45 45% -% 
4V 4% 

13', 13% -% 
14% 14% 

«% 'ft -% 
ft ft 

1ft “% 
1ft ite, +% 
34 34 +% 

3 3 +% 

7% 6 
10 % 10 % 

21 21 +% 
17% IS -% 
7% 7% 

Ite, 10V -% 
19% 19% 

?* a 

a 5: 

12% 12% -% 
11% 11% -% 
10% 10% +% 
10% 10% +% 
10 % 10 % -% 
Ite, 10% 

33% 33% +% 
31% 31% -% 
20% 77 + V 

20 *| 21 % 

10 % 10 % 

2ft 21 -V 


IZMorek 
H* Un 

22% 17% 

tel ft 

20% 15% 
ift 13% 
17% 13% 
16% 13% 
ite, if, 
17% 13% 

19% 15* 
ft 7% 

» if 

& M 1 , 

ft 5«, 
23% 15% 
14% 7% 

11 BV 
23% 15% 
38V 26% 

14% 1ft 
.3=% 23 
14% 10% 

12 9 % 

5% 3 

1% 5-16 

10 % 6 % 
13. 7% 

Ift 11% 

ft ft 

ft 3>- 
B 2 V 
10 4% 

10% 11 
?1% 5P* 
12% ft 
20% 13% 
16 01; 
7% ft 
'2% 7% 
17% ift 
W% 11 
ft 5% 
1% % 
ft 0% 

6 3% 

19% 14*, 

33% 25% 
27% ID 


SKk 


Die* 

ft 3* OmfteT 

Ike YU £ IDOi Hqh low (hioxi DDK 


PGEtKS?0? 
KEDM 12 
PGEpffQ 3* 
PGEpROS 
PGEpiQ 2 
PGEpfMflfi 
POEPAT25 
PGEpltC.04 
FGE0U232 
PGEpfl I 09 
PCTTrn 1 24 

P»*« P»4 *5 « 
Page g 


11 
12 
12 
12 
12 
12 
12 
* - 

fl. 

5S 7 


»?1 21% 21% 31% 

25 ft 8% 9% +». 

21 M% 19* '9. * 

8 17% l*% t * »% 

10 t? 16% 17’ ,% 

4 1ft 16% W% 

12 «ft IS% 13-T .«, 

4 ir, i7% J«% -% 

»«% 1ft 13% 

9% 9'. 9’- 

22 '. 22 % 22 % -% 

41 41 ♦% 


1 
fl 

5 __ 

*20 41 
36 


PeHCp 48 1 4 19 411 3, iu iu- 

Pantau » 1 ■ 


Pvmbk 
P ert Co 60a 
Pafioi 
Peeilu 40a 


- » ft . . . . 

2 5 10 3 u23% 23% 23% *% 

33 20 1Q% to 10 

44 16 6 9% 9^ 

PenTr 1.20 56 12 II 21V 21*, 21% -% 

PenRE 2 40 6 2 10 16 uJiU, 3d 1 * iS.*, +% 

16 8 0 12% 12% 12% - 1, 

25*5 33 27% 27% r% ♦% 

5 12V 1ft 12% +% 

59 II* IU, 11% +% 

58 3i. - ‘ 1 1 

2> % 

02 T-, 

131 S% 


ft 5 

18% 13% 

20 12 % 
149a 10% 


Panni .20 
Pen reC .BO 

Pgrmf n 

Fermi mi 10 9 3 
PtO-w 
PBtL wt 
PeZe pHH ?5 
Pede pf?2B 24 
PeU-e pt3 33 25 
P1U6D 278 
PcoPd 
Pieti wi 
PwnrSu 
Put>M « 20 53 2 

Pmwayiad 
Ptwem M 
PtaD a 30 
PlyCm, 

PopeEr 
PcnSve 
Pouter 200 
PowrT » 

PrairOe 

PicmRx 

PiegP B 80 9)4 

Prewd 

Pgt PC 234 12 
Pgt pc, 30 14 2 

OueOgn 28 1 

R R 
Rai 


f - 
0', ? t *’« 
9 9% - % 

46 13% 1 2% M% 

13 2 68 2% 2% 2'j -% 

4'. 41. - % 

4% 4% - % 


91 4*, 

ISO 4% 
62 


I3'j ift 13% -% 

2 5 10 33 IU, Ji n -t, 

10 16 26 ft 3% 8% -% 

32 10% 19% ll% «% 

11 42 13% 13'. IJ'. -% 

” — 42j 4'. 4». 

10'- IC'« It'. 

1ft 14% 14% ft, 

¥ ft ft :i 

15-16 15 16 'VIS 
ft 9% O', 

ft 3% T. 

18% IB', MT, 

33 3l% 3?% +% 


9 IJ9 4V 
32 l 
14 14 0 
ft ft 
00 


15 l» ft 
5 


Ragan 


3M 54 12 


7 25 16 


ft t% t% 
16'. lb'.* 16% 


ft 

4% 

ft 1 * 

Vi 

4% 


6 

f 


18% 101, 
4% h 
28*, 12 1 - 
30*, 20% 
7 2 

ft ft 

34 23 

7% ft 
ite» in, 
2ft 10% 


ft 

3! 

12% 

ft* 

.* 


f* 

3% 

5 
V 

6 
Ti, 


Reiwtig 72 4 3550 16 16>, 16% 16-% *% 

Raven 42 3 , 7 5 12% 12% 12% 

Rimer 9 r b% b% 0% + ». 

IWw 15 ft 1% ft *% 

RegelG 00b a 0 10 15 13 12% 13 * V 

ResiAae 13 1 a> 0% B% 

RexNorlOe 23 12 14 4'- 41, 4% 

RibletP 20 2 0 10 60 ift 10 10 -% 

ReMCv 10 1% v, 1% *» 4 

AoaI g 55 31 IS 17% ift tft 

RmGDr 11 13-16 13- M 1318- M« 

Rcfcwye 52 20 21 133 3ft W- 26'- -t 

Rogere 12 5 11 732 24.% 23% 23, -*, 

RoonPn 3047 3 2'. .ft -3, 

RoyPmi 3 4% 4*, F, 

Rudick 56a 19 H 4 29*, 2ft 29J, -% 

RBW 0 255 7 ft 7 

Rimefl 30 21 10 30 IF* 14'- 14'- - % 

RyfcnM *0 2*12 113 311, 31 ' 2V>‘, 

S 5 S 


21% 17% 


60 

38 

5% 

6% 

10% 

5*, 

22% 

1?% 

ft 

35 


STM 

SFN plA 
SMD 
Sage 

Satan Kh 
5Cnrk) 4 

SOoo pi 90 11 1 u 
SDgo gl 1 12. t 


9 r 
62 
3 

25 6 
33 12 4 




-V 


7% ft 

7% 71- . 

3', 3% 3', 

8* ft ft 

6 8 6 +V 

1 % 1 % 1 % 

8% ft 8% + % 


9% 


31% 

SDgo (X4 6S 

12 

29 

Tft 

SOgg pi? 68 

12. 

10 

34 

SanJW 290 

509 

B 

2te, 

SandnmBO 

3.1 10 

10 


5anmrA43l 

90 11 

21 

ft 

SaundA 20 

327 

9 

te, 

Saund pfl 20 

11 

24 

ft 

Scaptr n 


11 

15% 

Bcltab 56 

2611 

25 

ift 

Schwab 4a 

4 0 17 

11 

4 ll 

SdXJgi .10 

£4 

65 

Tft 

Sc£ag 

6 

106 

30% 

Scope .36 

10 11 

1 

IT 

ScurRn 


3 

34 

SbdCp 50 

.8 6 

S 

10% 

SecCaplEe 

11 8 

763 

ft 

SatsPro 


6 

% 

SeWR 


37 


ft ft ft 

21% 2l 21 


♦V 


23 23 23 

58% 58% 58% -% 
25% 25% 25*, -% 
ft ft ft -V 
6 % 6 % 6 % 

10% 10% 1ft >% 
4% 43, 4*4 

70% 20 20 >1, 

12 11 .% ||.% 

S 41, 4% -% 
, 15% 1ft +% 
3ft 3ft 3ft -% 
ift 1ft 1ft ♦% 


ft 3% 3% 
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EXCHANGE 


. . Ck'ge 

IZMorek P/Sb . ---. -Goa Pm. 

Htfi tew Sack- Die YU. C JOOi Higk Low DuOkCkaa 

Continued from Plage 32 


35 25% 

53% 40 
63 501, 

10** 9% 
10% ft 
57 43 

10 ft 
12ft 97 
10ft 07 
66 51 

57 44 

21% 15% 
BS% 621, 
25 10% 

50% 3ft 
28% Ite, 
323, 2ft 
32** 23V 
21 14% 

49% 34% 
34 21% 

2ft 17 
*3% 27V 
14% ft 

1ft ft 
13% 7% 
1ft ft 
2ft 15** 
32 2«V 

32** 11% 
30 15 

1ft 13% 

19 13 
22% 17% 
33% 29% 
33% 28% 
30% 255, 
2te, 19% 

38 31 

25% 17% 

3ft 25 
20% 11V 
28% 13% 
50% *7 
IS 75* 
471, 31 
21 % 10 % 

20 Ite, 

9 % 

»* Ik 

01% 4ft 
65 44% 

» « 

65 505, 
S7% 48% 

6 f'i 

H% 6 
12 6 % 
17% 0% 
15 7 

15% 7 

13 ft 

14 7% 

a a 

r g% 

39 2 ft 

42*» 33% 
45% 35-B 

105% 92 
1ft I®. 
63% 51% 

01% 0ft 

•X 3 

JlV 10% 
38V 2ft 
i0% 5% 
4ft 28% 
2ft 15 
11% ft 
34V 23 
25% 1* 

14V ft 
43-* MU 
30% 29 

art =£ 

37 29V 

ft J’* 
ft 3 
is !ft 

TV 8% 
4?U 25 

0 % 5 '* 
" 1 % 16 % 
0% ft 

66 47% 

17% 9% 
40V 3ft 
’ft 7 ?» 

23% 1ft 
35 20 

16V te.’ 
17V 9 
1ft J. 
10V J-* 

ft 

39 M 

7 3% 

2 ft 
'ft 

46% 3ft 
26% 20V 


PME ptAOB 14. 
PWIE pt 7 13. 
PtiUE p«. 75 14. 

PhUE ptl.41 13. 
PME pfl.33 14. 

pure pt7J5 14. 
PWIE pH -a 13 
PWI pt 17.13 15. 
PWIE (415.75 14. 
PWIE ptB.50 14. 
PME PT7.0O 1A 
PMISU01J2 61 13 

PWlMr 4 4 3 12 

Phflpki .40 £4 11 

PhllPet 3 7J 8 

PhpVH .40 Ul 
PledA i J II 
PtflNG £32 73 B 

Pier 1 12 

PHAryl.58 £3.11 
Pwneert-24 AS 0 

PionrEI.17r .9 30 

PbnyB 1.20 11 11 

Pinstn 

PtenRs JO 1.8 11 

PlbWra-ISb £1 11 
Playboy S 

PogoPd .60 3A 35 

Poland 1 £4171 

Pondra .40 .3 13 

PopTal .00 A1 

Portae .40 £0 57 

FortGEI.82 9 0 7 
PorG pt260 12. 
porG pt4.40 1£ 

PorG PIA32 1£ 
pDdtcti 1.50 4 0 12 

PotmEI£10 7.3 9 

POIEI p!4.04 10. 

premi e .30 1.6 18 

Pnmrh 2 5.3 7 

prlraeC 13 

PrlmMs.00 -3 27 

proctG 2.60 £0 12 

PrdRsh -32 £220 

Proier 1.40 £B 9 

PSuCol 2 BJ0 

PSCol P'2.10 11. 

PStnd 1 1£8 

pan pi 330 15. 
PSIn pt 1.04 15. 
pan pi 1-06 14. 
pan pt 9 44 16. 
psm pi 0 52 19. 
PSbi pt 8-30 15. 
pan pi 960 17. 
pa n PI0.90 17. 

Pfi»MH 1 

FWM P> 

PHH pfS 
PHH ptC 
PWH p® 

PHH pfE 
PHH pte 

HH P« „ . 
PSvHMZJa 11. 9 
PSVEG2 72 9 5 7 

PSEG pfAOB 1£ 
PSEG pM.10 12- 

reec pw30 i£ 
PSEG pt5-05 1£ 

PSEG p<5£8 l£ 
PSEG pnvSa Ji- 
PSEG pl 2- 1* 12. 
PSEQ pft-a 12- 
PSEQ pt0-82 *2. 

Ml 

PurWeti J0 5-1 ~ 

SSo*rM 25 tt 
QuakSacO £7 » 
Ouanex _ 

GweatadJSp 4.9 9 
QhRetl .2*« I- 1 J® 

R R 

RBWd .16 £1 
rcA 1.04 2-4 « 
RCA P| M® J® 
RCA W 2 « 0-1 

SS B **■»; 

1 2-4 « 

named “ 

Ranoo -®4 4.7 9 

Ranted - 24 

ReyCffl -44 -7 » 

SyffuilOO J4 16 
SiiaBt AO aOM 

S 

R»WI 133e 
g*£? M 33 18 
fleece 

£& » “g 

RepAi* 

if! 

P«cai3 » 


' *50 34% 34% 34% +% 
ZlO 517, 51*. 51*, +W, 
*200 61V 01*5 61V +V 
22* 1ft 1ft 10% +V 
132 Ite, ft ft -% 
210050 56 56 

45 10 9% ft +% 

z40 118 117V117V--1V 
z50 107 107 107 -1 
11560168% 87 67 -1 

Z340 56V 55% 55% -V 

46 21% 21V 21% +% 
1545 93*, 93V Oft 

453 21 19V 20% -ft 

063140% 3ft 40 -% 
304 22% 22% 221, 

164 29** 2ft 2ft +% 
10 32 31% 31% -V 

58 20 19% 19% -1, 

341 471, 47% 47% 

032 27% 27 27% -V 

7 20 19% 19% -V 

625 361* 361, 36% -% 
418 121, 12 12 -% 

IBS 1ft 12% 1ft -% 
95 ft TS, ft -% 
53 10% Ite, 10% +V 

635 17% 17% 17% 

650 2te, 29 29 -% 

452 Tft 1ft 1ft -% 

6 1B% 19% 19% -V 
4B 1ft 15% 15% -% 
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14% 

5% 

YonkCo 

9 

83 

7 

87, 

67, 

S', 

4 

YarOny .08 

1.5 13 

4 

5% 

8% 

6% 

11 

5% 

Zimer .10 

16 

28 

6% 

61, 

8% 


a-g. 




73, 


FINANCIAL 

TIMES 

is available early every 
Monday-Friday in many major 
Scandinavian towns 


CANADA 


Sd» Stock 


Mgk low Ora* Oog 


TORONTO 

Closing prices April 26 


401 

Kbit Prce 

$177, 

17% 

177, 


10 

Acic lands 

$16% 

16% 

16% 

+ % 

9000 

AgmCQ E 

SI7% 

1/% 

173, 


1007 

Agra Ind A 

$7% 

7% 

7% 


51526 

Alt Energy 

S22% 

21% 

21% 

+ % 

200 

Algo Gont 

$21% 

21% 

21% 

+ % 

4«5 

Algoma Si 

522% 

22 

22 


100 

Andra WA 1 

$23% 

23), 

23% 


6637 

Argcen 

$20 

19% 

20 


100 

Argu* C pr 

sn 

11 

11 


4350 

AJCO 1 1 

59 

8% 

9 

+ % 

12909 


$35% 

35% 

351, 


47895 

Bank BC 

55% 

-185 

483 

-27 

122 140 Bank N S 

$13% 

12*a 

13 

+ % 

15200 

Barrtck o 

132 

127 

127 

-7 

800 

Baton A ( 

$18% 

16% 

18% 

-1, 

105104 Bonanza R 

4rs 

450 

470 

+ 15 

BOO 

Bralome 

480 

475 

480 

+ 10 

2772 

Bramaiea 

ST7% 

in, 

17% 

+ % 


2150 Brenda M 510% 
21712 BCFP 310% 

36970 0C Res 245 
84840 BG Phone 322 
1100 Brurawt, 517 
1265 Budd Con $233, 
16375 CAE 3171, 

300 ca A 927 
2000 CDtatb B 1 35% 

2050 Cad Frv sio, 
17075 C Nor Whs 323% 
14550 C Padua S28% 
10925 Can Trust 537 
32000 C Tung 514 
92717 Cl Bk Cam S32 
43800 CTlre A 1 883, 

1000 C Util B $17% 
17450 Cara S!3% 

100 Cetanme $n, 
300 C Distb A 35% 
2000 CDoto B t SPt 
900 CTL Bank 310% 
30 Comma A $87, 
141200 Coseka R 425 
2100 Canton A $12% 
16050 CftMnx 3193, 
64400 Czar Rea 210 
32472 Daon Dev 450 
200 Daon A 3B5 
5450 Denison A p Sl3% 
54«n Damson B t S123, 
1300 Devefcon 36% 
2300 Dcknan A I 36% 
1780 Drcknan B $6% 
89872 Daman A 235 
12067 Masco A 325% 
1404 Du Pont A 318% 
2294 Dyta. A 341% 
2000 Elctnani X 37% 
11866 Emco 317 

4425 Equity Svr $8% 
6100 FCA Inn 3201, 
4500 C Falcon C $177, 
59204 Rcntadge 3103 
1300 Fad Ind A 321% 
11100 F City F«i 3137, 
100 Fmehauf $22% 
700 Gendto A 3277, 
7500 Geac Comp 312% 
20648 Geocrude 300 
800 Gibraltar $10% 
14370 GcWcorp I 377, 
100 Goodyear $39% 
300 Grandma 51 
175 GL Forest $08 
200 Gi Pacific 330% 
4458 Graytiixf $26 
12 H Group A $6% 
500 Hr ding A i 135 
800 Hawker 119% 
4502 Hayes D $10 
272 H Bay Co SIS', 
52096 Imaaco $29% 
1115 Indal 314% 

500 Inglla $15 

9240 Inland Gn 317% 
10150 InO Thom 38% 
19411 hnpr Pipe S36% 
33800 Jannock $11', 
7600 Ketswy H S35i, 
900 Kerr Add 3)5% 
4600 Laban S23% 
33281 Lac Mnrte $36% 
1000 LOnt Com $12% 
2800 Lacana $13% 
.1450 a Lac $41% 
7303 Mclan H X S2«7, 
53058 Mertand E 425 
B853 Uotson A I $16 
222 Motoon B ’ $15% 
2710 Murphy S24% 
1600 Nabisco L $25 
134219 Norandb - $177, 
57279 Norden ■ $17 
74038 Nva ANA f W, 
8900 Nowsco W 523% 
24998 MiWst sp A 55 
11395 Oakwood 310 
2205 Oshawa A I 325% 
800 Pamour 38% 
1200 PtmCon P $32% 
31200 Pembina 318% 
2650 Phonix 08 57% 

1280 Pine Point 32*, 
8300 Place GO 128 
5028 Placer 327% 
04400 Proviso $19% 
4600 Owe Sturg o 430 
700 Rayrock I $8% 
.5155 Bad path 310', 
08700 Rd Shjnhs A 520% 
200 BeKhhotd 314% 
27500 Ros Setv I 292 
6703 Revn Prp A 160 
3300 Rogers A 59% 
500 Roman $10% 
5600 Rom man $40% 
16300 Sceptre 58% 
4650 Scotts I $25% 
7527 Sears Can S7% 
128629 ShaU Can $29-’, 
38600 Sherrill $7% 
18815 Sou Bun $53% 
-4200 S» BrodCto SIS'; 
20099 S telco A $20% 
566 Sulptro 295 
3750 Steep R 230 
100 Suncor pr 1241, 
12200 Sydney o 23 
2300 Tara $23 

395 To* Cor A $13 
30257 Tack B f 5(3% 
33817 
2920 


9900 

1326 

2920 

1400 


9500 
76221 
100 
1150 
S606 
2 B0 
5000 
45050 
200 
500 
2500 
2650 
225 


75739 

1600 

3565 

1530 

261*4 

8050 

900 

13191 

*95 

1700 


10% 10% 
10 10 
2*0 245 

21% 21% 
163, 17 
23% 231, 
17 
26 
5% 


in, 

77 

. 5% 

14% 14% 

227, 23% 

28 26 
36', 367, 

137, 13% 

31% 31% 

81; 8% 

17% 17% -% 

12% 13% + % 


7% 

IS 


23 

54 

»% 


23 

56 

Vi 


MONT REAL 

Closing prices April 26 


-1-4 

"% 

-% 

+ % 
+ % 
*% 
-% 
+ % 
-% 

-% 


10% ?c% 
87, 87, 

38S 415 

12 % 12 % 
19% 19>; 

205 209 

440 440 

365 385 

13% 13i, 
12 % 12 % 
8% 6% 
6% 6% 
8% 6% 
220 220 
25 25 

16 16% 
*0% 40% 
7% 7% 

16% 107, 
6i. 8% 

20 % 20 % 
17% 171; 

103 103 

21 % 21 % 
13% 13% 

22% 22% 
27% 27% 
11% 12 
295 298 
10 10i, 

71, 77, 

391; 39% 
51 51 

86 66 
30% 30% 
25% 28 
83, 8% 

135 135 

19i, 19% 

10 10 
18% 18% 
28% 29% 
14% 14% 

15 IS 
17% 17% 
8% 8% 
36% 36% 
11% 11% 
35i, 351; 
15 15% 

23% 23% 
35% 38 
121 , 12 % 
13% 131, 
40 41% 

24% 24% 
420 425 

157, IB 
15% 15% 
24% 24% 
24% 243, 
17% 17% 

16% 167, 
0 6 


+ % 

+ % 
+ 20 
-% 
+ % 

+ 4 

-5 

-2b 


-% 

-5 

-% 

+s 


+ '2 
+ % 


-% 
+ % 


-% 
-5 
+ 1% 

-10 

+% 

+ %- 

-% 

+% 

:s 

+% 

i5 

+% 

+ 2 


+ % 

+% 

3 

-% 

+% 

+% 

i! 
+ % 
+a 

-4 
+20 
-% 
+ % 
-% 
+ % 
- I 


25% 25% 

32n« 

181, 18% 

7% 7% 

29% 29% 

125 128 

28% 26% 

19% 19% 

410 430 

8% 8% 

10% 107, 

20 20 
14% 143, 

291 291 

155 155 

9% 9% 

10', 10% - % 
407, 40% 

B% 6% 

2tf, 25% 

% 3k 

7% 7% 

5C; 51% 

12% 12% 

20% 20% 

285 285 

215 220 

24% 24% 

23 23 

22% 23 
13 13 

13% 13% 


+ % 
-% 

-% 
-2% 
+ % 

-10 

-10 


Ten Can 

S36'; 

36 

36% 

+ % 

Thom N A 

$54% 

5*% 

S4% 

+ % 

Tor Dm B 

520 

79% 

19% 

"% 

Torstar B 1 

S20% 

SO 

20 

-% 

Traders A 1 

«U% 

22 

22% 

+ % 

Tms Ml 

59', 

9% 

»% 

+ % 

Tnnlty Res 

390 

390 

390 


TmAlu UA 

525% 

28% 

25% 


TrCan PL 

5243, 

24% 

24% 

+ % 

Trimac 

470 

460 

470 

+ 10 

These A 1 

S27 

27 

27 


Turbo 1 

61 

60 

60 


Unfcorp A 1 

477, 

7% 

/% 

+ % 

Un CartJid 

511% 

11% 

11% 


U Emprise 

51H, 

»l% 

11% 


U Kono 

S11 

11 

11 

-% 

U SriCoe 

'05 

95 

95 

-5 

Verwl A 1 

55% 

53, 

5% 

"% 

Vemgrai 

511 

11 

11 


WoMwod 

513% 

13% 

13% 


Wanton o 

IS 

15 

15 


WesiiTiVi 

SI5 

147, 

14% 

-% 

Wes ion 

579% 

79 

79 

+ % 


Bar* Mont 
ConBath 
DotnTxiA 
MntTrsJ 
NatBk Cda 
Rawer Carp 
RotlandA 
Royal Bank 
RoyTmtco 
StambtgA 
Total Sales 


5277, 271, 27% 
SIS', 18% 16% 
£10% 10% 10% 
S15 15 15 

SI 8% 18% 18% 

S34 33% 33% 

520% 20 20 

S29% 28% 29 
S20', 20% 20 : , 
S373, 373, 37% 

2.013.656 shares 


-% 


DENMARK 


1985 

High Low 

Apr. 20 

Price 
Knr. %. 

3l& 

£57 

Andetabankcn ... 

298 

645 

530 

Baltic Stand .. 

550 

335 

259 

CopHandelsban k 

328 

575 

450 

|D. Sukkerfab . .. 

550 

522 

260 

-Danska Bank .. . 

317 

1.860 

l.OBB 

De DansKe Luft- 

1.105 

326 . 

129 

.East Asiatic .. .. 

214 

1,000 

770 

Forenede Brygg. 

990 

144 

SB 

Forenede Damp. 

132 

445 

352 

GNTHldg--. 

429 

550 

540 

I.S.S.B— ' 

530 

655 

464 

Jyske Bank. 

645 

1.895 1.515 


1.476 

292 

223 

Privatbanken -... 

283 

367 

280 


340 

256 

217 


248 

1,160 

880 

fiophus Berend .. 

1,070 

497 

■305 

Superfoe 

446 


FRANCE 

1986 

High Low 


.Apr. 26 


Price 
Fra. 

1,775 I7m 0 Empniiit4*£ IS7S 1/759 
8,829.8 7,555 Emprunt 7% 197S B.205 
eon van « — 276 

. 615 


290 

652 


268.2 Accor,.... 
546 Air Uquidc 


60S 
1.940 
759 
2,539 
1,388 ’ 
2,200 
1,270 
855 

296 
2.448 
1,346 
735 
659 
250 - 
3,130 
792 
118.9 
515 . 
2,590 - 

2,218 

239 

1,980 

989 

2,315 

2.005 

115.5 
94.3 

737 

545 

277.B 

359 

240.6 

301 

1,430 

1.790 

364 

2,090 

2,660 

590 

260.5 


498 BIC- 819 

1,601 Bongraip — 1.B70 

602 Bouygues - 694 

2.250 BSN Centals 2.460 

1 .228 ClT Alcatel 1.320 

1,780 Carrof our.. 2,135 

1.050 Club Med iter 1,149 

670 Cie Bancalre 649 


239.5 

2,090 

1.028 

580 

529 

215.1 

2.810 

645 

72.6 

361 

2,221 


Co dm eg! 

Dam art-- 

Darty 

DumezS.A 

Earn ide Gen.i . 

Elf -Aquitaine 

Eesilor. 

Gen.Occideotale. 

I metal 

Lafarge-Coppee- 
L'Oreal 


1,830 Leg rand 

165 Mai so ns Phenfx.. 

1,565 Matra S.A. 

735 Miohelfn B 

2,078 Midl'Clei 

1,815 Moet-Henneasy .. 

90.5 Moulinex 

72.2 Nord Eat. 

666 Pernod Ricarrf. .. 

455 Perrier 

245.8Petroles Fra. — 

240 Peugeot SJL 

177.3 Pnntempa iAu.*.. 

212 Radioteeh 

119.2 Redo ute 

1.488 Rouuel-Uclaf 

281 Sefimeg 

1,605 Skis Roaaignol.- 
2,200Telemecti Elect.. 
410 Thomson (CSFt— 
223 Valeo 


290 

2,3:0 

1.307 

616 

632 

233.1 
2.980 
684 

116.9 

512 

2,390 

2,010 

200.6 

1,880 

932 

2.1B6 

1,865 

107.1 
90 

702 . 

506 

264 

333 

228 

289 

1,370 

1,775 

559 

1,820 

2,499 

576 

2,516 


AUSTRIA 



1985 

Apr. 26 

Price 

High 

Low 


% 

320 

225 

Credit* stall Pfd- 

297 

488 

330 

Goesser 

465 

76b 

400 


761 

303 

222 

Laenderbank . .. 

297 

448 

339 


425 

178 

155 

-Steyer -Daimler. 

163 

410 

245 

Vcitscher Maa .. 

410 

1 BELGIUM/LUXEMBOURG 


1085 

Apr. 26 

Price 

High 

Low 


Frs. 

1,050 

1,750 

B.B.L. 

1,905 

6.200 

5.450 

Bang. Int. A. Lu> 

6,160 

5.940 

4.380 


5,650 

8,700 

2,375 

Ciment CBR- 

2,375 

287 

221 

Cock trill 

230 

8,000 

5,530 

Deihaize 

7,000 

3.140 

2.770 

EBCS 

3.100 

9,700 

e.ooo 


8,460 

3,220 

1,915 

Fabrique Nat . . 

1,950 

3.460 

3.656 

GBinno BM„ 

3,290 

2,205 

1.930 

.GBL'Bruhi 

1,930 

4.530 

3,975 

Gevaert.. . 

3.830 

6.190 

5.450 

Hiwoken 

6,450 

2.305 

2.025 

Intercom 

2,100 

8.660 

7.620 

Kredietunk.... 

6,390 

11,900 9,700 

Pan Hldgs 

11,100 

7,350 

6.500 

Petrofina . . . 

6,640 

12,300 10,050 

Raya re Beige.. 

12,100 

3.480 

3.120 

See. Gen. Banq .. 

3,115 

2,090 

1,615 

.Soc Gen. Beige 

1,910 

6,010 

6,030 

Soflna 

7,210 

4.500 

3,825 

Soivay 

4,2*0 

1.658 

1.450 

Stanwlok Inti. ... 

1,580 

4,360 

3,750 

Iraclionel 

3.075 

5,420 

4.500 

UCfl 

5,020 

3,060 

2.0Q5 

Wagon ute 

3.050 


GERMANY 


1985 Apr. 26 Pnoe 

High Low Dm 

118 100.5 AEG -Tel ef. "717.6 

1,170 861 Allianz Vers Il70xr 

213.8 176.8 BASF-.- 206.8 

226 185 Bayer 215.4 

355 309.6 Bayern- Hypo 347.5 

362 318.2 Buyern-Verein.... 341 

290.5 261 BHF-Bank. 281 

395 351 BMW - 366.5 

224 187.5 Brown Boveri^.. 212 

173 162.1 Qom me rztsank... 170 

141.8 114.5 Conti Gum mi 136 

697 593.5 Daimler-Benz-... 684.5 

369 338 Degussa.. 381.5 

172 153 D*scbe Babcock. 185 


473.8 383.5 Deutsche Bank -. 472.2 

211.4 178.8 Oresdner Bank- 210.5 

172.8 181 GHH - 154 

495 460 Hochtief .. 475 

816.8 182.8 Hoeohst..- - 215:3 

117 97.5 Hoescti Werke.... 108.4 

432 380 Holzmamt 1 P 1 432 

186 163 Horten... - 170 

313 - 288 Mussel. ........ — . 291.8 

241.3. 208 ■ Karstadf 226.5 

. .331 ; 205.5 KaufhOf. 218 

270 • Z «T RHD .:-,- »2.5iir 

82.2 70.1 Kioeckner 73 

434.5 391 Unde 429 

418.8 180 Lufthansa....: 187.5. 

169.5 145 MAN- 148JI 

187.8 149.7 Man nesmann-... 161.3 

613 809 Mercedes Hid..... 610 

275.5 217.5 MetellgeselL 255.5 

1,399 1,062 Muench Rueck- 1330 

593.8 516 Nlxdorf — 573.8 

1,388 1,025 Porsche 1.289* 

284-8 240 Preussag 272.4 

171. a 150 Rhein West Elect 158 

255 238 Rosenthal 2475r 

483 450 Sobering 450 

573.5 478 A Siemens! 540 

106.4 81.4Thyasen 98 M 

'fS- l 2* »78 

188.9 165.7 Veba 183.2 

129.5 183 V.E.W 128.8 

322 300 Verein-West 311 

213.7 189 Volkswagen 205.8 


NORWAY 

1985 

High Low 

172.5 134 
435 335 

171 140.5 

171 146 

155 118.5 

211 161 
440 377.1 

11B.6 97.! 

260 217.2 


Apr. 26 


Bergen* Bank. . 
Bqrregaard- .. .. 
Cristianta BK 
Don Norsk Credit 

Elkem 

<vaerner 

<i«wsk Data.- 

forsk Hydro 

■‘to rob rand - . .. 


Price 

Kroner 

145 

377.5 
141 
151 
148 

172.5 
404 

118.5 

258.5 


ITALY 


April 26 


Price 

Ure 


20.500 16,400 Banca Com In. 16.700 

229,7 165 Bastogi IRBS .... 191 

3,685 3.360 Bl-lnvest Risp— . 3,420 
3,630 2, 169 Centra le. . .. 3.010 

4,560 3,950 Credito Varesmo 3,950 
3,089 2.065 Fiat- 2.965 

59 46Finsider 58 

44.500 34,450 Generali iAssc.i.. 43^750 

85,000 66,950 ItalcemenU 84,800 

697 522 La R I nascenu 668.5 

1.583 1.340 Montedison 1.558 

7,060 5,832 Olivetti 6,300 

4,493 3.460 Pirelli Co 3,830 

2,395 1,926 Pirelli Spa- 2.230 

2,975 2.103 SniaBPD - 2.770 

16,889 12,420 Toro Aisle 14,040 

12.790 9,475 do. Pref- .. .. 10,200 


NETHERLANDS 

1985 

Hign Low 


April 26 


204.8 188.5 ACF Holding 

187 156 AEGON 

231 194 AJhoJd 

116.3 100.5 AKZO 

433 369 ABN- 

241 210.8 AM CV 

77 68.6 AMRO 

170 146.5 Bredera Cert 

20.5 12.8 Bos Kalis Westm 

94 75.5 Buehrmann Tel- 

38 35 Colland Hldgs . . 

190 159 Dordtsche Pat'm 

125.5 110.5 Else vier-NDU nv. 

115 86,2 Fokker - 

191 175.5 Gist Brocades. 

160.4 151 Heineken . . — 

70.4 57.2 H oog ovens 

52.6 41.5 Int Mueller . 

62.4 47.3 KLM ...... 

S3 47.6Naarden. 

273.5 65 Nat Ned Cert .... 

192 148 Ned Mid Bank. - 

186 152.9 Nediloyd 

326 288.5 Oce Grmtan, ... 

31.8 27.30mmeran <Van).. 
75 66.1 Pakhoed 

63.7 55.9 Phillips 

77.5 69.6 Robe co 

139.8 135.4 Rodamco- 

70.8 62.8 Roll nco 

44.9 43,3Rorcnto- 

209.1 172.5 Royal Dutch 

353 314 Unilever 

160 142 VMF Stork.- 

221.5 202 VNU- 

125 101.6 West Utr Bank . 


Price 

FIs 

""204 

180 

227.5 

113.2 

432.5 
237 

76.8 

170 

17.6 

90.2 
38 

190 

119.5 

112 

188 

156.3 

60.3 

52.2 

59.8 

52.7 
67JS 

171 
177 
325 

29.8 

66.5 

57.3 

73.6 
139 

68.6 

44.9 
209.8 

351.5 
160 
21B 

103.5 


SPAIN 

1985 

High Low 

"Mo” ’j06~ 
331 305 

208 200 
177 J57 

399 353 

364 327 

185.5 160 

94 79 

109.5 81.2 

185 147 

135.7 94.fi 


AUSTRALIA 


Apr. 26 

Sea Bilbao- 

Bco Central- .... 
Bco Exterior. •— 
Bco Hiqpane. . 

Bco Popular. 

Bco Santander . 

Bra n ad os 

Hidrcla 

iQerduero 

Petra loos.. 
Telefonica. 


Price 

P’tat 

338 

318 

209 

1*4 

353 

350 

169 

81 

93.5 

193 

120.7 


1985 

High Low 


April 26 


5.93 
1.10 
2.11 
1.00 
2.15 

5.4 

3.0 

2.70 

7.1 

7.5 

2.6 

3.48 

2.49 

3.93 
2.60 
6.0 

7.4 

3.18 

6.04 

4.18 
2.88 
0.43 
1.76 

2.35 
3.53 
1.80 
2.3 
3.25 

3.2 

4.45 
2.28 
0.37 
0.19 
6.40 
3.42 

5.36 
2.01 

3.8 

7.46 
2.1 
2.82 

1.02 

1.78 
1.87 
4.75 

1.65 
3.S5 
1.29 
6.44 

4.65 
2.1 

5.9 
4.48 

4.05 
3.8 
1.80 

3.47 

3.79 


4.33 

1.05 
1.75 
0.75 
1.88 
2.35 
2.42 
2.2 

4.7 

4.29 
1.18 
3.16 
1.51 

3.48 

8.05 

4.34 
4.28 
2.68 

4.28 

3.70 
2.00 

0. 42 

1.25 

1.86 

3.02 

1.30 

2.09 

8.9 
2.12 

3.4 

1. B6 
0.22 
D.1 
5.1 
2.83 
2.82 
1.65 
3.40 

5.25 

1.29 
1.90 
0.63 
0.90 

1.56 

2.56 

1.07 
3.0 1 

1.08 

5.04 

3.35 

1.71 
5.8 

3.05 
2.62 
3.33 
0.77 
2.55 
3.12 


ANZ Group. 
Alliance Oil Dev. 
Am do I Pet. 
Ashton 

Auet. Cons, ind . 
Aust Guarantee.. 
Aust. Nat. Inds. .. 
APM . . .... 

Bell Group 

Bell Res. ■ ■ 
Bond Corp Hldgs 

Soral 

Bougainville .. . 

Brambles Ind 

Bridge Oil 

8.H. Prop 

CRA 

CSR - 

Castlemaine Tys 
Coles >CJ.< . .. 
Coma I DO “A" . . 
Consolidated Pet 
Costs m Aust. 

Dunlop Olympic. 
Elders 1 xt_ 

Energy Res ... 
Gen. Prop. Trust 
HardiQiJamei 1 .. 
Hartogen Energy 
Herald Wy Times 
ICIAust . . . 

Jimberiana F.p.. 

Kiaora Gold 

Land Lease 

MIM— 

Mayne Niklass. .. 
Myer Emporium. 
Nat. Aust. Bank- 

News 

Nicholas Kiwi-... 
North Bkn Hill-.. 

Oakbridge 

Pan co nf I 

Pioneer Cone 

PosJedon 

Queensland Coat 
Reckitt St Cota.... 

Repco - 

Santos . . - .. 

Smith > Howard 1 - 
Thos. Natwide ... 

Tooth - 

Vamgas 

Western Mining - 
Westpac Bank... 
'Woodside Petrol. 

Woolworths 

Wormald Inti 


Price 
Aust. $ 

‘ ~4.72 

1.07 
1.85 
0.98 
2.1 

2.4 

2.75 
2.65 
7.0 

7.4 
1.6 
3 85 

2.34 

3.78 
2.6 
6xa 

6.76 

3.02 

5.02 

3.8 

2.45 
0.43 

1.75 

2.15 

3.14 

1.42 
2.2B 
3.17 

3.2 

4.45 

2.02 
0.37 

0. 17 

6.4 

3.3 
3.32 

1.78 

5.8 

7.46xc 

1. B5 

2.78 
0.98 

1.76 
1.85 

4.5 
1.64 
3.38 
1.22 

6.3 

4.55 
1.95 

5.8 
4.45 

4.42 

3.8 
1.59 

3.05 

5.55 


SWB3EN 


1085 April 20 Price 

High Low Kron3r. 

420 360 AGA .' 420 

BOB 186 Alfa- Laval 197 

360 300 ASEA iFreei ...... 335 

425 335 Astrai Free- 405 

180 97 Atlas COPCO 118 

395 250Cardo iFreei 256 

139 116 Cellulose - 123 

329 246 Electrolux B ..... 321 

304 257 Ericsson 294 

390 293 Esselte 365 

240 227 Mo Och Domsjo. 240 

225 183 Pharmacia 187 

460 420 Saab Scan la Free 455 

420 315 SandVik 415 

350 257 Skandta 346 

57 47.5 Skan Enskilda. - 48.6 

219 169 SKF 219 

171 . 130 fit. Kopparbergs 145 

202 161 Sven Handelsbn. 162 

271 215 Swedish Match.. 215 

303 213 Volvo B iFree;.. 275 


SINGAPORE 

1985 

High Low 


1 . 86 . 

2.78 
6.3 
6.0 

2.59 
3.32 

2.74 
1.9 

6.35 
2.52 
1.05 

9.59 

4.36 

1.78 
2.07 
6.85 

4.74 
2.93 
4.66 


1.6 

2.42 

4.08 

4.7. 

1.88- 

2.87 

2.35 

1.41 
5.3 
2.2 
0.85 

8.5 

3.58 

1.42 
1.83 
5.7 
4.22 
2.65 
4.12 


April 2B 

Bou stead Hldgs. 

Cold Storage 

4DBS 

Gentlng.^ 

Haw- Par..' Bros . 
Hong Leong Fin- 
Inchcape Bhd- . 
Keppei Shipyard 
Malay -Banking... 
Malay Utd. Int. .. 
Multi Purpose .. 

OCBC- 

OUB 

Public Bank . ... 

Sime Darby 

Singapore Press. 

Straits T reg 

’■ate Lee Bk. 

UOB - 


Price 

s 

1^66 

2.57 

5.95 
5.76 
2.2 . 
2.9 
2.46 
1.62 
5.8 
2.39 
0.91 

8.95 
8.6 
1.48 
1.92 
6.2 
4.64 
2.74 
4.36 


SWITZERLAND 


1985 

High Low 


April 26 


Price 

Frs. 


920 721 AUMliUe 800 

3,835 3,555 Blank Leu 3,555 

1,775 1,380 Brown Boveri...— 1,630 

3,120 2,470 Ci ba-Geigy 3,010 

2,500 2,030 do. 'Part Certs- 2.390 
2.450 2,325 Credit Suisee ... 2,435 

2,890 2.610 Elektro watt 2,840 

773 605 Fischer -Geoi ... . 760 

66.000 24,250 Hoff- Roche PtCts 84, 250 
9,100 8,400 Hof f-Roche 1 '10. 8,400 
6,550 6. 250 Jacobs Sue hard- 6,300 

2,020 1,890 Jelmoli- 1,970 

1,980 1,570 Landis & Gy r 1,660 

6,610 9.600 Nestlo 6.510 

1,510 1,290 Oer-Buehrie. .. 1,425 

307 264 Pirelli- .. . 209 

8,125 7,000 Sandoz < Br> 7,850 

1,420 1,140 fiandoz -Pt Cta< . 1,380 
820 630Schindrer-PtCtsi 740 

1.140 1,000 Sika. 1,150 

4,345 3,785 Surveillance. - •• 4,285 
1,180 1,055 Swissair. - . 1.048 
390 355 Swiss Bank 390 

11.000 8,375 Swiss Rein see.. 10,850 

1.520 1,430 Swiss Voiksbk. 1,470 
3,870 3.580 Union Bank .... 3,725 
4,02® 3,310 Winterthur 3.725 

24,500 18,025 Zurich Ins ... 24,400 


JAPAN 


HONG KONG 


1985 

High Low 


25.5 

16.2 

15.4 
1.6 

40.25 

B.Q5 

6.7 
5.85 

8.5 
76 
23.0 

12.5 
6.0 
2.75 
3.27 

10.6 

2.05 
25.6 

6.3 

7.40 

1.15 

2.7 


Apr. 26 


21.4 Bank East Asia 
10.6 Cheung kong . . 

12.3 ChinaGgnt .. .. 

0.90 Evergo. 

43.5 Hong Seng Bank. 

6.65 hk Eieetne 

5.15 HK Kowloon Wh. 
3.82 HK Land. . 

7.36 HK Shanghai Bk. 

49.75 HK Telephone. . 

18.5 Hutchison Wpa .. 

8.05 laraineMath 

5.1 New Wertd Dav . 
2.22 Orient O' seas.. . 
2.52 O’seas Trust Bnk 

7.9 3KK Props 

1.60 Shell Elect. 

20.3 Swire Poe A. - .. 

5.1 rVB 

3.95 Wheel' k Mard A. 
1.1C Wheei'kMaritme 

1.65 World int H’ldgs 


Price 

H.k.s 

24.2 

15.8 
14.6 

0.96 

45.75 

7.6 

6.35 

5.65 

8.0xa 

76 

22.8 ' 
12 

B.B 

2.22 

3.12 

10.5 

1.53 

23.9 

6.3 

7.25 

1.10 

2.17 


SOUTH AFRICA 


19B5 

High Low 


Apr. 26 


Price 

Rand 


1>6S l.JSAbercom 1.5 

B.2S 6.56 AE & Cl 8.00 

60 46.0 Allied Tech....... 60.0 

45 39 Anglo Am. Coal _ 4i.g 

28 22 Anglo Am Corp 26.5 

1B8 151 Anglo Am. Gold- 177.5 

16*0 13.65 Barclays Bank. . 15.6 

0-6 Barlow Rand . . 11.3 

89 62 But felt B7 

Z.9 1.9 CNA Gallo 2.8 

4.35 3.1 Cume Finance- 4.oo 

10,6 8.07 Oe Beers . . . 10.35 

56 46.5 Drlefentoin 53 

59 39 FfiGedUld 56 

34.75 22.75 Gold Fields SJL . 34 
4-4 3.6 Hign veld Steel. .. 3.85 

11.85 B,77NedDank 11.8 

15 12.75 OK Bazaars.. - 14.5 

1.5 1 . Protea Hldgs .. .. 1.5 

37 29 Rembrandt- .. .. 36 

18.29 14,9 Rust Plat .. . 17.65 

16 11.75 Saircn 16 

9 6.1 Sage Hldgs 8.9 

7.55 6.8 S* Brews .. .. 7.S5 

24 19 Smith it.G.i. . . 24 

7-1 5.4 longoat Huletta. O.B 

6.5 4.45 Uni sec. 5.4 


1985 

High Low 


Ayr. 23 


1,190 
2,097 
1,134 
938 
928 
550 
3-1,480 
1 8.060 

1.250 
696 
665 

1.070 

590 

494 

2.002 

9,200 

1,680 

1,950 

1,320 

1,260 

3,540 
39 3 
928 
893 
1,210 
1,550 
720 

2.460 
380 

2,700 
1.480 
353 
6,500 
755 
308 
824 
650 
633 
987 
479 
7 46 
350 
643 
7,100 
S34 

1.460 

1,280 

333 

682 

1,140 

1,690 

810 

1,670 

576 

410 

640 

279 

362 

698 

525 

936 

275 

1.480 

1.250 
382 

2,400 

143 

907 

693 

638 

161 

372 

12,060 

258 

665 

548 

184 

1,320 

1,430 

3,540 

3,270 

665 

977 

1,390 

499 

472 

598 

9.440 

1,180 


1,040 Ajinomoto. 

1,719 Alps Clectrlo. 

927 Amada . ... 

62 1 Asa hi Chem 

850 Asahi Glass .. » 
500 Bridgestone. - . 

1,180 Canon 

1,570 Casio Comp. 

1.000 Chugal Pltarm... 

607 Citizen . . 

605 Daiei 

925 Dai Nippon Ptg 

532 Dalwa House 

329 Etura 

1.1 B3 Elsal 

7.190 Fanuc- 

1,290 Fuji Bank 

1,650 Full Film 

985 Fujisawa 

1.060 Fujitsu - 

1,600 Green Cross..... 
352 Haseg awa. . .. . 
577Helwa Real Est. 
79Q Hitachi .. 

1,050 Hitachi Credit. . 
1,210 Honda. 

680 House Food 

2.060 Hoya 

323 Itoh -C> 

2.270 Ito-Yokado 

961 Iwatsu 

315 JACCS 

4^860 JAL 

660 Jusco 

269 Kajima 

724 Kao Soap 

586 K os hi yam a 

545 Kirin 

8 ? 0 Kokuyo - 

433 Komatsu 

601 Komshlroku . ... 

318 Kubota - 

StOKumagal 

5.190 Kyoto Ceramic - 
465 Mneda Const .. .. 

1,150 Makmo Milling .. 


Price 

Yen 

1.060 
1.860 
1.120 
. 885 

. 890 

. 526 
■1.280 
. 1.700 
1,030 
. 533 

. 620 
. 1,000 
. 567 

. 439 

.1.400 
. snow 
.1,500 
. 1.770 
. 998 

.1,190 

2.980 
393 
780 
815 
. 1,100 
1,390 
700 
2,170 
351 
2.660 
1,010 
315 
6,890 
739 
308 
1 790 
I 650 
, 633 
900 
440 
I 676 
I 337 
589 
5,380 
527 
1,250 


OOOMakita 980 

300 Marubeni 304 

540 Maruda! I 562 

952 Marui 1.140 

1,400 MEr- 1,510 

625 M'ta Elec. Works 731 
1,320 M'bishJ Bank . . 1.510 
612 M'bishl Corp .... 526 

384 M-bishi Elect .. 397 
539 M'bisni Estate.... 622 
234 MHI 265 

324 Mitsui CO 330 

592 Mitsui Estate «... G57xc 
365 Mitsukoshi | 525 

81b NGK Insulators ..1875 kg 
210 Nihon Cement. 271 
1,280 Nippon Denso. 1,360 
1,040 Nippon Elect .. . 1,090 
322 Nippon Express-, 359 
1,330 Nippon 0akkl.. r|l,7B0 
133 Nippon Kokan... 1 >34 

774 Nippon Oil 

600 Nippon Seiko..... 

520 Nippon Shimpar 
145 Nippon Steel . .. 

325 Nippon SUisan.... 

9.360 NTV 

226 Nippon Yusen. . 


602 Nissan Motor .. 
452 Ni&ahin Flour .. 
156 Nisshin Steel .. 

BBS Nomura 

1,060 Orym pus. .. . 

2,690 Orient Leasing 
2,420 Pioneer...,. . . 

602 Renown- 

860 Ricoh 

960sankyo 

435 Sanyo Elect.. .. 
309 Sapporo.. 

535 Sekisui Prefab 
8,460 Seven Eleven - 
070'Sharp 


134 
,B68xc 
600 
682 
I 147 
336 
9.51Dxc 
231xc 

. 637 
„ 500 

. 160 
. 1.100 
1,210 
. 2,020 
. 2,480 
' 640 
. 948 
. 1.120 
4S7 
. 472 
. 583 
.9,300 
. 998 


772 685 SHImadzu- 739xc 

733 642 Shlonogl 727xc 

1,220 1,040 Shiseido. —.1,170 

5,020 3,460 Sony. 4,390 

1,070 830 Stanley 916 

1,850 1,600 Sumitomo Bank. 1,680 

957 850 S’tomd Elect 863 

684 648 S’tomo Marine... 595 

158 144 S’tomo Metal.... 145 

527 460TaiheiDengyo . 478 

225 195 Talsel corp 225 

1.440 960 Taiitio Pharra. ... 1,180 

948 757 Takeda... 861 

0.550, -4,000 TW...., 5.070; - 

< 478’ - 429 Teijin.:-:. 439- 1 

789 :■ eaiTejkoku-Oil..-. 775 . 

912 700 Tokyo Marine 831 

850 761 TBS 765 

1,800 1,440 Tokyo EtecLPwr. 1,690 ' 

193 160 Tokyo Gas 188 

770 661 Tovko Sanyo 689 

773 694 Tokyo Style 750 

367 301 Tokyu Corp 364 

900 845 Toppan Print... .. 845 

603 426Toray 468 

435 381 Toshiba Elect. .. 390 

740 625TOTO- 650 

930 807 Toyo Selkan 845 

1,380 1,200 Toyota Motor- 1,390 

3.440 1,810 Victor 1,990 

740 677 wacoal 700 

835 680 Yamaha 770 

4,360 2,600 Yamanouchl ... . 3,150 

700 610 Yamazaki 630 

513 351 Yasuda Fire. .. 465 

470 410Yokogawa Bdge. 43B- 


NOTES: — Prices on this psgs am as 
quoted on ths individual axchanges 
ind sra last traded prices. - Dealings 
suspended, xd Ex dividend, xc Ex scrip 
issue, xr Ex lights, xa Ex all. 


FOR DETAILS ON HOW 
JO GET YOUR 
FINANCIAL TIMES IN 

Switzerland 


PLEASE CONTACT 
PETER LANCASTER 
ON TEL: 
GENEVA 3D 604 



FOR DETAILS ON HOW 
TO GET YOUR 
FINANCIAL TIME S IN 

Netherlands 

PLEASE CONTACT 

WILLY BRUUN5 

ON TEL- 

AMSTERDAM 239 430 



FOR DETAILS ON HOW 
TO GET YOUR 
FINANCIAL TIMES IN 

Scandinavia 


PLEASE CONTACT 

EJVIND PEDERSEN 

ON TEL 

COPENHAGEN 134441 






35 







Financial Times Monday April 29 1985 


WORLD STOCK MARKETS 



Suck 


High Lm Lnt Dhag 

I™*) 


Continued from Page 34. 


1.81 

1.88a 


148 
.88 
.60a 
1 JSt 


CnCool 
CCapR 
CCapS 
CenFbr 
CnPnp 
CuttP* 

CnTom 
Con«B 
Consul 
ConaFh .OCb 
C onwt > 1.40 
CnUBcp 2.040 
awn b 
CUHHC 
Contln > 
CfLaw 
ConvFU 
Comyt 
Convrw 
CopfSto 
Coon B 
CopyW 
Corcnn 
Cordis 
CoreSt 
Coma 
Cosmo 

Courer a JO 

CouoP a 42 


J® 17k 18% 77% +% 
’98 18 IS 15% +% 


*13 23% 23 23% 
7 73, 75- 78. 

41 U 4Q1, 

47, 43, 

36*4 »*, 351, 


.13 


14 

9 


CrkBrl 

CradTr 

Cramer 

CrazEd 

Cronus 

CraTr 

Cwnfik 

Crump 

CutlnFr 

CoOurn 

CuId 

Cyan 

CnxSv 


IDO 
30 
20 
11 
82 
18 
4 
87 
81 
232 
17 

36b 30 75g 

3875 6k 
452 17 151, 

103 37, 35, 3S. 

.40 291 15>j iS, «L 

1W 20? M *0% 

286 7k 6% 7 

276 9 S «% 

208 218 53% S3 53% 

1025 2% 23, 2%’ 

341 5% 5', S', 

35 233, 23 23 

153 247, 23% 841, 

133. 13i« 133; 

- 13J, 13% 


»'* 281. 281, 

S’. 5 5 

Si, 

35 3ft3S 
13$ 14 
S’. S’. 
30 30 

6 6 
7U 71. 

* ft 


■14 S3 
46 21 


40 


44 


SO 
1424 
157 15 


ft, & * 


♦1, 

-1< 

-1i 

-u 


3 

+11* 

-u 

+’l 

+% 


211 , bh, _ 


14k IS 
644 24% 241, 241, 


445b 


1.04 


240 


120 


.80 


.40 


34 


1.36 

40 

.40 

.88 




DBA 
DCNY 
□Dt 
DEP 
DUtss 
DMA PI 
DSC 
DahAri) 

DeirMt 1 

DnmBto 
Dmcrd 9 
Dta 10 
DtSwtch 
Datpwr 
Oatecp 

DtBSttt 

Datum 

Dauphn 1J36 
DavtW s 
Dawson 
DebSh 
DacteD 
Deeom 
nubA 
Detdm 
DflltaOl 
DeltNG 
Dutlfluft 
Deneicr 
□an Hid 
DepQty 

DmoiKi 

DeHtcS 
DetnC 
Dewey 
DtecPr 
OlaCry a 
Dtasenc 
Dibrei 
Dtcoon 
Honed 
DHjk« 

D*0Cm 

omrn« 

Dionex 
DtstLog 
Dvkwd 
DrtnTI 
DocuOt 
DitGnl 
Dome 
Dooovn 
DreltH* 

DfliLom 
DewttlB 
Orsna 
□restir 
DressB 
Drexlr 
DreyGr 

DuCkA S .* 
DunkD s 44 
OiqSys 
Duftti 

Durftm • 148 
Durkon .58 
DuiFII .11 
Dyttscn I 
DyntehC 


EH M 

EIP 

EMF 

EJJP1 

EZEM 

EagiCpt 

Eaflin 

EeriCal 

Eastavr 

EatnF 

EconLb 

EdCmp 

Etkfliw 

ElCWc 

ETPss 

Elen 

Elbd 0 
Etco a 
EWerS 

Eldon 

EkkKS 

E MM 

ElecSio 

ElCatn s 

EiertJd 

EleRnt 

EteSd 

ECpterl 

EWMIs 

EleWW 

Elmans 

EJrxxCl 

EmpAJr 

Emufex 

Endm 

Endveo 

EndoLs 

Enrgas 

Enomti 

EngCrw 

Enfata 

EngOU 

Engfiav 

Enopb 

ErtPub 

EntrGpt 

EnvSys 

EnvrT 

EnzotH 

Eoftiln 

Equal 

Eoulcm 

EqlwflB 

EqtOd 

EreTI 

Esse. 

EvnStf 

EvrQd 

ExeftXit 

EjOvit 


4 

« 12 * 12 ’ 12 * U 

ITT 27% 271. 2?l, +% 

„„ 194 201, 20 20 -2 

36 206 223, 21k 2 IT. -% 

-0889 IVI -,J 

« 23 221, 23 +.* 

S4 IT TOU, 103, 

D D 

re 161* 155, 153, 

•ft 64* 

** ft 

9k 9 
1«* 14 


40* 


„ 4 

ft -k 

2ft -«« 


49 
11 
75 
168 

2 6%~ 67, 07. 

1774 191, 18% Ifc -3, 

3 6 5 5 

2 103, 101, 101, 

5«7 281* 28 2Bi, 

7 283, 2W, 283, 

87 47, 43, 43, -u 

2» HP* 18 18 4? 

179 11^ in, iik +S 

1467 «l* 4 43, -k 

12 4 1 S, 4 - 

69 20 1ft ifti, 

137 V, 31; 


+U 


1 
62 
10 1 ^ 
79 - 47, 
285 63, 
57 
15 
43 
IB 
2 
41 
3 


137 S’, 31, 37, 
S5 6 SU 8 
101 361, 3^, 361, 
21 141* 14 14k 

<2 S’! SV S<a 

40a 1108 173, 171, 17k 
227 14 133, 14 

4 3 27, 3 

.72 355 25 24k 24>. 

46 44 163, 163, iff* 

1% 1* IV 

11 107, itf, 

«■ n, 

41, 47, 

£1, 6k 
451* 45 451, 

63, 8*, Bij 
5’, 5’, 5k 
31 303, 31 
4A, 43. 43, 
113, 11<* 113, 
273, 273, 273, 

237 9 &**■ 


+ >a 
+ U 


ti 

+ '4 

-'a 


;S 

■”2 

+ ’4 

+ «. 


13 32 31«* 311* -l, 

8 12 11k 11*i ~h 

263 71, 6», 87, ~k 

31 63, 81* 8k 

57 25U 2«, »l, +U 

4 S3. 93, 93, +1, 

29 3^, 333, 333, ' 

73 61, B 6 -V) 

9033 103, 10% 107* +k 

IB 103, 107, 101, >1* 

42 57, 5k 57, 

44 38 233, 23k 2SP, 

140 434 337, 33k 32k -k 

*■ ~ 20k aok 2»k + k 


163, 18k 183, . 


16a 


20 

2? 

28 153, 153, 153, -1, 

167 213, 21k 21k* ' ’'k 
9 18 123, 13 -'•+k 

130 17 16k 183* -k 

19 37 ask 37 
514 15k 141, 151, 

148 1M« 15k 151* 

f 148 15 147, 147, 

180 201, 19k 20*4 
4 231, 231, 23k 

347 19k 183, 18 

20 38k 383, 383, 

21 10S, 10% 10% -1, 

I 13 15% 15 ’5 -k 

37 43, 43, 4% 

88 233, 23k 231* 

E E 

192 2 17. 1% -% 

.1257 13% 1374 I#, “k 

50 3% 3 3% 4% 

12 6k 6k ®*, 

20 9k 9k O’! 

1188 k 


$ 

+ k 

if 




s* * 

63, 6», 6k 

28k 38% 26% 

10 9% TO + k 

29k 2»k 29% +k 
8 83, 8 

157, 151* 157, +1, 
10% 10% 10k 
1.48 770 15 14% 147, 

.076081 107, 10 10k 

10i, 10 10% 


1.04 

■09a 


52 

1 

2 

12 

45 

14 

58 

75 


-% 

i4 

.72127 17% 17 17% +% 
42b 8 15% 15% 15% +k 

17 17 17 

53, 5k 5k 
4% 41, 4% 

777 8k 8 8 

83 22% 22 22% 

194 14% 14% 14k 
" 13k 13k 13k “% 

21k 21k 2H, 

117, ilk Hk 
67* Bk S’, 

aaa 

10 91, 9% 

266 8i, 8 8 

377 7k 7% 7% 

4% 4% 4% 

63, 61* 63, 

14% 14 14% 

23% 23 23k 

1B>, 18k 18k 


68 


■ 18b 19 
5 
38 


80 

8 

20 

76 

29 

B1 

87 


2.60 


15 

84 

212 


+k 

3 


-I, 


-k 


-k 


1.60 

1.08 


555 203, 19k 201, 


40 


53 

35 

43 

11 

61 

141 

10 

51 

143 

10 

656 

15 

23 

9 


-% 
-k 
+ % 


-1-16 

*4 


-k 







FOP 

FM 

FnbWW 

FahLfi 

FalrFW 

FamHl 9 

Faradt 

FrnMn 

FarmF 

FrmHO 

FrmG 

ForrCd 

FdScnw 

FedGrp 

Fenjthr 

Fibron 

Frfter 

FiWlT 8 

7W» 

Fiirmw 

FdtlH. 

FinaKd 

FncISeC 

Fingnw 

Fmigan 

FAlaB s 

FlAmar 

FatAffi S 

FIAFW 

FlAln 

FrCWF 

FComr 

FKmd 

FiConn 

FtvuoR 

FEstC S 

FEi« 

FFwsi 

FFdM* 

FFdCol 

FFCnar 

FFFtM 

Fftflva 

FFtdSi. 

FFMd" 

FlFnCp 


1.28 
40 
1.026 209 
1 

914 

3 

3 

Tt 

1 

.02a 85 
.20 20 
.16 38 

50 
224 

4 


+ % 
+ k 

-k 


-k 


44 

.30e 


87 

2.64 84 
13 


11 107, 11 

9i, 9 9 

13-16% k 
13 12*, 13 

18% 18 18 
15% 1«k ’8k 
29 29 29 

13 12 12% 

17 161* 17 

13% 137, 13% 41, 
18®, 18k 16% ' 

s 7 * 51* S. 

253* 25 2Sk 
8k 8% 8% 

32% 327, 33% 

5 5 5 

13 12% 12k 

4 4 4 

14>* 14 14% +k 

11% 10k 1’k 

F ’ F ’ L 

5k 5k 
13% 13% 13% 
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F.T. CROSSWORD P 
PUZZLE No. 5,705 

ACR05S 

1 A mole, say, making regular 
entries? (?i 

5 Flirt so wantonly, like Eliza? 

(7) 

9 Dealt competently with 
notes by bobby (5) 

10 Team’s late turning out— 
unsatisfactory draw results 
(91 

11 Preserve from harm the sick 
of Pans (9) 

12 One who settles, always in 
outskirts of Poplar (5) 

13 Ordinary people of 7 (5) 

15 Space for army manoeuvres? 

(5*41 

18 Groves, perhaps, for running 
a strike to eanh (9) 

19 Page carrying odd number 
( 5 ) 

21 Thing this long piece of 
leather? (5) 

23 It can make one ring at 
Lloyd's (9) 

25 Flat trap meant to go off 

(B) 

26 Auntie not the first to let 
Granny loose (5) 

27 One getting up can put one's 
foot in it (7) 

28 Tyres with spokes? (7) 
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SJjn I'kJuljlrl AmOrr Bi L’^-fr 21)03 110 |7 12 

t-Mj, bNoelrr Bank LM.-K 148b - 102 B ID 

31MV 30W Du |4 kLh 1437 . .. 10U-I] 3 

Jjjn .Ui/HMirn 12'aC* Ip M 101 V* 12 

IV* IlifJMri If'.-K 2‘03. . 

24Jiy 2*lTtiN2 H'ati I9H7 . 

4Uay 4*h-J Do Hi«k2a 13 
— Var isit-d Do U ; .uc 2014 . 1 

1SM.ii ISSri'lCeedrii L6 ;k 1*96 I 
22Jjd 2IJii]5»i*» l.'i.K In 2010 J 
- I On ill* to 2012 1 


11 39- 1147 
II M' 11 50 
II 40 II -W 
11 18i II 70 

10 4b- 11 N 

Hill 1 1 52 

11 77 II M> 
IJ2J; ii >7 
1J*> II .11 

12 10- 11 75 

IUHjoJOI ! W4.V |.13b 

iDAv.’Fiii ma ii on 

47l.nt>4 , 114d mi 
441.-0222 II "9 in* 
101 2 | U» 12 S) 
ij?412 j 11JBI 1 1 64 


1171, 

97V- 


11 -M 1151 


CORPORATION LOANS 

JStor JUJalDJin IISk I-J85 44>n*2BJ 

lu-hpap lOK'bumnam 121.40 1935 44,2 11 

Uur 13>vBurrlM> I be 1*87 MB -111 

74Jot 24 Dli.CjhIiII 11k !9ob WjrtJS 3 

I5F» WAwsGlC b'*K im> 77 VI 5 1 

IFrp lAus'Hnrr h'«K 14FI587 W.-4 1 

ltor Ittl'llisl! IJI.-IK 7006 1UVI2J 

I Ja Apr Jn v- iLitrmuul .‘i.-yc iiud . 27 II J 

IAm 1 INI LltiCw 41.x 94-85 

II J* B 11Ot.|LCCSI..ih.-SS0: - 80111211 

IBJjn llU'ti Dm- lx WHO . 82V 1012 

ll'a Jn S lit Iw 3 «l 70 AM .1 24 .J12 


11 121 1245 
1151! 1304 

12 7aj ns? 

11 ir ijio 
B8bl 1141 
74b! 1159 
1172! 11.55 

12 57: 

954 12 B4 
h20. 11.54 
8 J4i 1184 
12b*- - 


COMMONWEALTH & AFRICAN LOANS 

l.i*i l ahn; p.pc ihha-'V 

lUua 16DrO On 7i;« B.t-Bb 
War liVijfi Bmil 2 '.-k Non-Ati 
lOMar IPirpi Do Ji-k JA) Hi Avila . 

.'I* 74u« Di Ji.-pt K7-4J A-.Hd 

ISAM 15tki:;i"*4Dmr Am iUOOm’ 


80 

jji: 

924! 

tl 75 

97* 

,'lill 7-W 

12 21 

180 

1 — 

^ 1 


« 

112 

±7+ 

1162 

68 

7 1 


1162 

2 71 

I16J 


— 


CANADIANS 


Ma S J 0 |Bv. Montreal n 

Ja to J» OcBk Hon Sox I 

— IfBamck Ret. Carp — 

to 2y Oc JajBCE I 

May Not -MBw VaHryfl 

Ja to Jy OdBrjicanU. 

— MBrrakvaier Ret.. — 

Fe My An Nojcarwne 8k- $2 

July JanJCan. Pacrfic I . 

July Jar. Do. 4 k Orb U00. 

Ja Ap Jr OqCao P EM-II - - 
— IfDonblr Eaqle II 

jaSpCn-MarMEchoBayUiim .... 

— jGoMenScenlFeRes 

— CahaUi CiM Mnn . . 

Ja to Jt QcYGiiH Can II .. - > 

to Jy Oc -UVHa-ker ic Canfi J 
Fe My to NuVHcflinqer 55 . . .. < 
Mr Jn Sp DdHue-am'y Bay n _ 

Mr Je Se OekUmptrial Orlfl . . ' 
Jan-toJO. Iincoll ' 

— (fimi Cornua Re* . | 
Fe My to NoMlnlaitlNai. GwSl ■ 
Mr J* Se WM^ier-Fen.-roril. — I 

— [VM.Jrpya „ . I 

— YPiw Rein I 

June DedVRio Aiqsni . 

Mr Je Se DefRaMl Bk Car II < 

Sc De Mr J, Seaqmu 
F M, to NaTor-arto-Dum BM- 
Ja to Jy Oc'-f Tran-. Car P.k 


lbUSll 

U®J2^ 

ZQiill.R 
435p L_ 

10%!295 
3W.M364 
34%U2J1 
17W209 
41» i- 
lOV: — 

4 Up t- 

11V15J1 
22Vj2b7 
976* JU2| 

33%Cbil 

UV«2 

525# | — 

10130 12 
172P UO 77 
145* f- 
lCOp I - 
14<y5 11 
17V18-1 
35V14? 1 1-30)10! - I 18 
12I.-25S SO 7t- - 36 
15 -1 12 ' II 12 - I 4 3 


ttM- M 

20c - - 
»t0 - 146 

S2 -!5- 

$L4d - 


and - |li 
kJ - (25 

4bcf - 
VS2 30 - 


SlbOl - 

USSTthJ - 


SI 2d — , 
B— ' - I 


67 


DmdmdJ 

Pam 


BANKS, HP & LEASING 
Lari Bn | 

Slock Pritr ' id Ret 


Feb JulvAMSAl 

Ain Har'iji'bmr FI 100 

Dec X-rAUiM l'-h 

Decemfirr An-tocner ■ H i S)c 


Jll*T 

Auq. 

Net 

On 

Jan 

Jan 

June 


Der.&JP* IreUiHS lr!l 
6J*ik Leuim 

F« BI Leurm -UKIll - 

June^ark ScoiunoLi 
Vatibarcuir Ll . 
to-jB^>»<"Shtc*ei ll 
JuIxOlri Al.fr 11 


! Yldl 

C tr BrVlp'E 


7h0 22 l nfl^ 3c 31 5 31 taO 
194I....T4 «0M'. « b-l* 
100 Jtll KStr. .* 4 - 10 4i 3 J 
62 IL I: 13 5- - B 1- — 

235 . Oil 8“« - 

U5I-I - ' - ’ - 

210 27 2 - 10 . 16 ’ - ' 

455 j 1U. G15 5-oJJ 
Ml 2 l ' ulb 35 J J 
340 85 - 

546 2k 92688- - 


For Chart J RaP^cinw see Ui hi*t,. 

*rClr*e Ontoum 20o - 64 'll lJ’ 3b! - 


NnrCInf OndMm 

— jCcmn Bk ol Wain 

Ujy Camrieribk DU10 J 

March C’lV HN krlOO 1 

May Drulthe 8k DUSO 

Apr NCHlEnqlnli Ayux. 

- 'Finl N A Fhi 10d 

— IfFirJ PaciV Hx50t 

Jaw OK GerraiOA N.UKHJI 

March GmdrDlUry 5o 

J#ly Cuaneu Peal 


112 

885 Tl 5 

£22 viO 3 ri}15'r 6 


-1 = 
hi 1 — 

io. aa 

6 7lb5 

j ii - 

7 1* — 


7 B! - 
2 13 2 3 ’ IP 0 53 
us; — i 3 7i — 


LOANS 

Building Societies 


Tliar 


VOnM r*n-4;;i«- ’5 85 

fin 24iw,i Pe II,. 

2Uui ;.*i * pi. ir. a* ;-i h P5 

9da I'lJall Pa l!’*.* 15 785 
JCJa* 54.rtf De IJ'-i* MS 
IWeb 7'tod Ik- |ir-x77Bfl5 

■Mar 9 >b) Da l l'rtir -I N «5 . 
HAH 14'ltl Pn lint 14 |U85 

5 Alar 11 N.-| Do U'kil 111185. 

JjDI 



49-,,bP 14 4B7I 13 14 
44i'.'WI0| 11021 1269 
49,1-14 111 10 !» 12 <M 
94,1.4 1 I Iljo: Ll 15 
44 VM 12' 12 28 1249 
9*4,21.1 ; 109bj 1308 
44V.1 2 . 1121! 1289 
98,i?ll.3‘ 11 IS J3.-W 
' l 10 75 12 84 
10 All 12.78 
10 791 1297 
12 06| 1264 
12bS 12 56 



Public Board and Ind. 

IJuhna^.t Mi 5«c 4404. I 771,312 

15,-ftWrL Ubr 3 k ’B ..I 

Financial 

llJarilm hi Ind I0l,-ncUn Ln '86 
liJi»; 0al!prtin-.Ln-88 .. 

1 Ulfl Du I1UK UnvL". -90 - 

JClep jlDvcI DO r'aPkAOfld* 42 

14VK laSepj Uc 12< : xUn In 199J 

3IUar JDSm* Do 7VacA '91-44 

31Mar 30S«) Oo “KA-91 94 

31Acr rOTrfil Do B'tfCUi 42-47 


1J« 

IMar 


llhl 

liJan 

llJ-n 


38‘..12 

100 All 
44<:2bJL 
lOQi.-A 11! 
111. 12J1| 

1041-112 

70IJ252 

■W.-I25.2 

n>Jl4J 


6 45| 1195 

7B7' 1085 

10 5ff 14 50 
U.OL' 12.50 

11 b4* 12.40 
890 Ll 40 
11 “6 ll£0 
927 1L20 
10 40 1150 
10.63 liw 


brierert 

Due 


FOREIGN BONDS & RAILS 

| I Wcr I List j Dir %l Ik. 

I £ 1 id ! Gnu > YMd 


Stock 


— )Oi«Me4iKK 18*8 

31K0 W*d Do 5« 1912 

lJayl Do 5 « W1J . . . 

1 5Jle Do 5 k '25 Boier .. 
lOtuGiert 7 k to* 
lAufi D« 6pe 28 5* Ass. 
10a) Do tot Maw Au. 
INonni 


U» 

lUai 

lAw 

IFee 

War 

1V« 


Nanq. 24 Art 


31Kar 5®iaHyCTC Quebec 15 k 7011 . 
Xlun 31Drclcelan] 6 ',-k ' 83-68 ...._, 
?Llan 3Ul,i R, «i.k Ln Xlb . - 
]Uar 19rpi. l 1rttNid9V*'41 4b .. 
lJuw IBeclJjnxitot'lOAK- 

XUira ilDeil Ds 6K &M6 

ito IDct'PpniAn. 2007 

Mlri Irian. 9 k 1991 


a i - 

21 
If 

U 
62 , 

59 !1J 
56 L10 
80S 154 
1SPa 1.11 
82 7 12 
Uf*i 1-1 
84 12 
320 112. 
88 ul 121 
161 >410 
S9Z O S 



AMERICANS 


OMdandt 

Frid 


Slock I 

F Mj, AU) U'-AOORI Lam II I 

MrJaSr.br. Ulinuinp, I H F 1 .. | 

F My A, N'jUctoSl .. ! 

IVAilrtfWyiW S001 ( 

Mr Jc Se CrJUh^iCorpSl . . . J 
My Jly S DfAmaaSl . _ .] 

f Mi to NaiAmuhl 5t .J 

MiJfSeDr yAmn Crhumid 

F MAS Ame* Eipn>.-.50bQ. . 


I Lett I Drt I j YTd 

' id I Gran ICryiGrt 


«tocjiO 


4 I SL20i - 
11.20 - 
28 1»4 51.20; - 

yi J I I 

S7'Jl5 Z ) 51 fiOf* — 

14l,rf62 i 20cJ — 

uuu i roci - 

44-#T.a; si 4oi - 

36', 24 I S1J8! - 


Jan AnrHar-nirm 5o . - 

Jji JuipHiil Sameet 

Miy Oct-Hk 6 SJumi 

Jan SrpcJmediiLeaiEl 

June Dec iK«g& Slui'an 20a 

Mar N 7* UMlirtrl Broun L 

Sec* AprtinrtlU 

Ur j* Se De MCerp 15 . . . . 
Mar Dec ManunFm 20b - 

July Mercury Src, 


' £1231/:? 5 
l 44 112 
I 92 ^.-a 
1 27’#3 5 

358 24 M 
92 112 
! 78 !J I 

142 w 17 
, 382 All 


.24% - 1 
ttCTJ 24 ’ 


52< p 
25 - 

3 9 U 6 

- ■ - - - 65 
03 3V 1 4 27 ft i2 
120 - 1 49 : - 
♦1 25 - 1 1 9i _ 

I A 22 I 741190 
5 6 


hUOS - 


84*19 4 BMIBu — 
280 .WL'I 1L25- - 
UO 17.1 ATS- - 


•TS-J! 
il Ji 


14 D « 
26S JI 


£17 ib 17! 051-32 - 
2Ul'-‘.4 tlJX 2 c 
♦ 11 5 - 




Not Apr MriLuiC Cl 

Dec JimeJ Dp Vt* 83-93 .. 

J#ne D-d Do lOVK RJ-VJ 
June Dec. Nat Ault Bk ‘il . 

Auq AoriNj, rtKI Cl . . 

June Ottoman Bark 170 

June iRecuChc toe 5AI1 J 

April 'HotfKhiifl.J-Hib^ 

— j Do Warraat- 

Jan hpjRnil 8* » S«i - 

May Da'Scbrudmil. - 

Jan. JalylSeccombe MC £1 .. 

Fb My to Nn5et Pjeriic 510 _ i£2M,«i25 4 NBSUfl - 
Dec JaneiSimlhSLAubyr . M >1C-. «5 — 

May Del Sunuum CTural U j 

Mar Sen!Unon DncoMi [1 - < 

Ja Ap Jy Oc!Wfll\ Farqo 55 
Jan JahRWmaac 501 - I 

Aar Oca Dec Wranoi 20p . 


5F - 
6i - 
5 li — 
58 - 
65. - 
42 « 

7 0:55 
61! - 
55.99 
341 _ 


420 It 

138 IIJ ; 25 5. 1 1 '10 812 5 

£79'.- L'.:.- 07'aV37.4' F>a - 
C97"-; ^.1.0 10 '**■»' 3? 4'rlL8 _ 
208 ill- 025c 26 ■' 54-bD 
590 U J 25 603 4! 6 716.7 

. AT 


-13 >s Q4b*«.| - . 5 J- - 
520 'ib .«!■»- , Ji 1 - 
104 ,;i0' l*a 5- - ' 6ft - 
39 - 1 - - I 

276 IB 2 4183*33' 

730 75 3 IBJ- - 36. - 

ail *3)0 - 1 65 - 
Ail _ 

or - 

467tfL54' 285(1.4! at 73 

730 U2I 37 Oi — ! 72 — 
£46 7'. I 05216 - 
208 '2?U' 026c 1 29 
2*0 1 12' 


•ol 102 


3 7l - 
62156 
2 4.17 s 



Hire Purchase 

!, Leading, etc. 


May 

OkrCanie viHogvi 10p ! 

32>i25 3* 

15 22 ' 

66(91 

Kav 

£•* B-cra Fr 100 

CSS <15 , 

CQ15%' - : 

2 «l - 

Mar 

Ju*rLnd ScotFm JOp 

66 29 T 

28' 20- 

61108 

Feb 

Oa'Mooroae Mete lOp ' 

10 -j> 1 

tl3 IB 1 

62*105* 

Oa 

AcrPro* Fkianccri j 

223 11J. 

10 5 23 < 

6 7-94 

Mar 

aug-rSmBeoLrav! lQc-' 

123 '23 1 1 

CXS 32 

2b, 13} 

Uar 

Ocr Warn France 

77 252 

338 22 

6 3; 102 

1 February Twoocchtster :R20p...' 

ISO 2b I: ■ 

|Q53%: 4X 

StfliJ 


July 

Ff« 

Jan 

Dec. 

June 

May 

M 

Ju 

Sem 

Apr. 

Jan 

Jan 

FfB. 

Feb 

Aud 

July 

M- 

Au9 I 

Jan 

Oct 

July 

Ja to 

Je* 

Jra 

July 

Jan 

Fe6 

Feb 

Jan 

JAB 


BEERS, WINES & SPIRITS 

Mar'Allird-Lyni* I ITS j*£ J 16812.1' 5 b' 10 4 

JglflBwi - - i 520 '[£17 UO'idOI 35'U’r 

iBeffaaen Bre*ery .. St CL' nOX 55'- 09*216) 
JaneiBefl. Artur 1500.. - 1 U0*J15 « | tAftjbi 53,72 
DecJ Do OlscCm 440 UJ £168 3bil- OTVV2&6 -i - 

Oct-iBaddmsura J 77 SJ' 285 2* ■ 5-3-11 1 

FeblBrvm'UMlhnri.-J 368 1017' 616 23' 12llb 

Jutf Bockirfv Bn. I 52 2bai: T2 45! 2 7 i 6 7-rUD 

ManBnlneriH.P )5o J 123 -UU 49* 331 57,62! 

OftiCLifli(MaiBie»' _l 525 33' Tl2ff3b! 33-12J 

-Mytte«m«b6* toss) I 24« »L’‘ 9.111.9 ' 54;13J 

1 S98 24J2i ’ ol, ” 

280 

440 2611' 

370 24 It! 

161 71 1:' 

154 5*12: 


UJ5 29 
b.44: 32 


JuTOcatcnhUAJ I 

OcL(Drt>Uert SOp 1 

AuA'Fmbm Hmncte. .. 

Jjrt+f irier Santt Tent A. 

FebjGreeoall WhHey _ _.1 
FfbBrecneKaig.. _ . .. 

IJnJrGuaycetj IArtto-1 ....I 291 '293! 
June-HuplanCDw^aia.. 1 68 72.li: nd.76'2 3 

Maylmertjtrosn Drav. j Z2S 253' 425 33 

FajinihDiJWie*! • 138 3*U|fl37.1*J 2J 

NM.itiAEaHki-GWidnn ..^ 340 '253 1 29 0 

SeprMpmA* ThQnajwn _ ' 67 '2412( tl 731 2.7 

Seoe+Ufrryapwn Wue _J 375 2bU> 6533-33 

J^ M arfaAd _ ! 193 20 17 j 

Aun4RwUe 'GJ 10p - J 148 Cbll- 
SeaSaai S Her 20 d — , 129 VL'I 

JulyVaia Gram J Z77 34 12 

JuMWMbreaa 'X I 3E 06 In 

JutynwoN A Dudley . . — : 306 2*22! 


113,24! 26(172 
Ll 65' 2 4 - 71179 
4D9(3B; 2 4 108 
t523«2' 2*170 
4 46 30' 36116 


' 40|LU 
I 38,106 
I 37'ltO. 
; 4 9*92 
I 59 8.6 
i 1? 0 
| 37il4h 

20212 

5.75 2 3 I 43 U6 
4.0 37' 3* 73 
F5.9 2.J! 65j 8B 
1006 22. 57.106 
Tb25ib' 4 4;iai 
7 6 30' 35*137 


BEERS, WINES— ConL 

Mb I i jLadl Bin 

1 I stock I Met i nd l Net IC'rrlGrHlM 

JaMVobitg Brtm V 50p ,| 205 DbJll ftJiZDl 3SjlBJ 
July! Do. Noa. V. 5Qp J 139 all] 19JI 26 1 591Z1 

BUILDING, TIMBER, ROADS 


JaMAMEC 50o 

NmiAberOeen Con. 


MccenSiMnrtoJ 386 Q.L2 


- AJkrdPlMSp 

fArnco Ind HkM>_. 
NorjArndifle ICp.. _ 

Jim. |An woods 

Aug BPB Into. 50p _| 

Aag. Baggeridge Brick 
June Bailey (Beal 10 p. 
BiUwtn (H.J.)lOn.. 

No* Barron De* lOp 

July BeHway 

Ott Bentord M. Ilk* I 

(Berkeley Group j 

Aug. Sett Bros. 20p. 

OOL Bloadeys20p 


OcMBfr 
Sen* ember 


JalylBtae Cede □ 

Maytereedai Lme _| 

Augfendhow Ou«ey 10 b4 
0SJB88EA, 

JumBnush Dredging. 

Brawn Jactaon 20p .. 
J*lyj Brawn ee— .. 

Maytarww Hldgs. 

iBuraettAHallan...., 
JutjjCakrtreaflftiy.AlOrj 
JuMCarr (John) _j 

Eonder Grano^ 
IConon iF 1 5p I 


On CotUmGran* 

Apr. CoMrydde Pnws 

April Croud, (D.) 30 b... 

Mai Dew (George) 25* 

Oct Dooglas (RobL M) .. 
-HJcntO* Group So ... 

Jane Endl. 

Oa Kai0Bdi(CBiJO|i.-| 

Dec Fed. lit). 10p — 

Dec. Do. 'A' 10 b.— 

♦Federated Harag So. 
July -tUanUohnJlOp— 4 
July Freud* Kier. 

No* bdlifordSp 


Mar Cute Dandy A lOp _ 
r Jan Gleetoo(MJ) 10p.. 

i OalMAI Crena lOp — 

-{Helical Bar 

J*ly Henderson Gran- . 
July Hewden-Stuan 10* J 
Ju)) Do. IOkUl 03-06 J 
if OcaHeywood WiftunB__ 

JondHiqgiSi Hdl 

Mar. Howart Still 1DR _ 

No*. IDCZQp 

May ItetncX Johnsen | 

r OalarrislJ.l __ 

— SJayplM 

Apr. Seat- Wenmngs AS-50 , 

Ayr Del Mobettonet Pa 10p_ 
July Latarge Cop. FIDO ... 

No* Jaty Lamg {Jowl 

Feb. Aog Laban LU£1. 

Ja*. J*ly Lawrence (W ). 

Feb July Leech (Wm.)20p 

— LryUod Part 15* J 

No*. JmUHeylFJC.) 

February FLon. i dydetlde 

Apr. Oct LmelKY.JJ.. 

Apr Oa MtAIpne * Alfred*. .J 
toy Feb McCankyfSuneTOp. 

May Nat FkkLaugulln 6 H L) 

Mar. OcL Magnet & SootMms 

No*. NUyMandenlHMg) 


288 

180 


Bll 

030 


Aba 15.4 
102 UJ2i 

238 10J2 1 
2SG 2412 
24 15101 

38 irao! 

Me 154 

va 2611 
63 1.9 
160 124 
63 112 
575k 15.4 
310 59 
206a 15.4 
62 1012 
130 2*0 2 
70S 15.4 
13 V82 
72 1017 
71ri 15.4 
35 2*1] 
54 LLU 

63 KU7 
65 2611 
56a 154 
32 17.9 

378 17.9 
238 113 
94 17.9 
78 253 
47 17.9 
221* - 
Mh. 15.4 
95a 154 
U2 2910 

90 !9J0| 
47 113 
W 10-12 

UO 3611 

64 113 
25a 15.4 

216 2bll 

91 143 

28 6-81 

245 12 11 
41 15101 
£129 10.12! 
146 1U 
332 15 U 1 
44 112 
190 252 
293b 15.4 
315 25 3 
34 113 

92 13 
70 113 


11.0 23 
t65 77 
all 25 


OJ 

55 

|7.£ 

675 

816 

7.62 
70 
3.7! 
u36 
d3.1 
21 J; 
200 
8.9 
32 
t30 
25 
B- 

t35 
t3X 
a 75 
30 
L4- 

IS 

tU-S 

564 

539 

5.7 

*1.75 


6.7 96 
52 93 
0.9 600 


Far Marthwiel ve McAJpne 


33 
56 
tZM 

wm 

3 Of 2.7 
-TA35 0.9 
tU 26 
14.0 13 
IX 24 
14.95 43 
T3J 26 

tbja 34 

L525 8 

qurw 

64 23 
123 « 
tfal.17 54 
d75 23 
&G 32 
175 L4 
0-25 6 
020% 23 
, «4 6 
£441 >7 ME525‘ ♦ 
204 L10 
275 Mil 
222 2411 
174 24U 
33* Y82 
62 2430 
107 283 
282 283 
246 113 
210 JUT 
95 253 
124 28.1 
16M15.4 


Oc*. Marybalb Kallfcr. 

No* Maunders Uotal 20p 

l Aug. May £ Hauell 

Sept Meyer In 

Oa Mibry 

r No* Miner isuii 14* 

l Aug Monk (A) 

July Modem (J) 

JuN NewarlbdlEl 

I Aug- Feb. tottm^am Brick . 
June Pearce (C. H.) 

Oa PI menu Tbnber__ 

Dec. PodWTi. 

Dec 4MC__- 


Dec. brae lads. lOp. 
No* HlMM ..- . 
OafMUeii. 


Redlrad (tWrrrnsJ - 

Jin Roberts AdM 

J*ly RowInsonlOp 

MjyRuberoid 

July Ibbto P. Omen 

Sent 5GB Group 

MaySruraeGWher ._. 

— Skeffieid Bnek 

Dec. Sratall'Wm) 

July Smart U.llOp 

No* FatmacSOo 


Hay Home* 

y Oa ‘Taylor Woodrow 

* 0r± ntury Group 

e No*. rrzm&AntflM. J 

r. Oa Tran Holding] 10p_ 

June rirrtflCprn. 

June rrontCoatr.JlOo- 

' toy UBM Gratp 

* Dec. HMCeraactMclDp- 

' May VectH Stone IQp.— 

r Oa. UiircnUrt 

Oct Ward HWto lOp-— 
July Wamngiop (Tb« »..., 
r Nov. Warn Blake 

— nelttfliBm ] 
Oatoajro Grora lOp 
JuMWri am* Connolly' — • 
JuvWimoeyfGeo) 


Z3S 2U2 
1U !4JD 
86 24J2 
120 »J2 
74 253 
U 9.4 
114 MJ2 
218 2410 
145 

145 iau 

712'j Ml 
126 24.12 
280 !9JD 
366 15 JO 
19 UJ 
65B 15.4 
276 P0J2 
£178 
105 ilk lb 
32 2412 
20801154 
124 15 JO 
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£25? 15 3 (HO 64. — ■ 1«*1 — 
186 £5.2: ♦30) 15'" 35a4 


FOOD, GROCERIES, ETC 

JulV Alpme 5oh D lOp - 24 r JcJ2 LB) - 1 10 7< - 

Qa'AigydGrnm J 215 |U12 tttljzol 

Sew Ass Bnt F« SP _ ! 236 &4.1 150 361 

Oa ’Ass Dames 1 150 I14X *F2 73 33l 

AwgAss Fntiene! ) 181 )ll2l 275 25 


1938 38] 


5bi 99 
031 - 
0 7; ^ 

0134J34] 06.453 
525) 4 I 89 4 
120 20 ! 86(7.0) 

pr- — DIO 58 1 0544 0 

May honk Data A’NXZoJ £37*, dHLD%] 4 *• 06 4 


2aj td265i 23 

1211) gOJlj 4j 

167* OJIO 


— ri-NorifuobrrSp ...J 1X5 


Scptertlfr Hit* Tetemm II — I £29U6J 
5enumbrr ” — 

October 


OceomcslOp — 
dilonj imtiumns So- 
EPfiuijA Gitn lutl... 

July FPencora lOp . _ 

v. Sept Perkm- Elmer 4 k 

August Petoow Hktg ICO— J 

*e New Phcsm lOp | 

»e Dec Praiips Fm H% — 

1 May PhikpiLp F10 

r. Oa Pifca mugs. JDp 

r Oaj Do 'A'ZQp . 

EPUvnet lOo I 

Pietser 

WtehaawclUruwJo- 
6 Power! me IriSp- 
Dk Prefix lOp — — 
— Process System Inc. 

Oucs* Auto lOo ) 

Fm. Aug Recal Electronic!... 

October ERral rune Com 5p 

No*. Aw Remsnaw Sp — 

Nmwriief Rewuite Tech 10o.-i 

Nor July Hocafle* 10p , 

June 5CUSA bte. SO 01 —J 



uJ8*34i 091289 
H40d _ l.l! - 

10 751 66 J 1.01168 

18184; 05^2? 8 


Oa.|B*i*!iS«lre»CI — I 2® C32 
JuiytaamerADobMfllP-' 7 SK 

1 Aw IBarnAG I- — 190 OT.ll 

r. Aug IBajsett Footo -' 178 llOJJl IW.72i25 

l 5etn.'Bri*ersolYorks lOo J 90 CW2I 
AwriBeyamlOp — . J 172 1253 

Awl WensoB! Cnw lOp J 68 112-31 
I Aw. Oa.Bemfoni IS. & W.i . J 
4B«-ISOtMC!l0p— ; 

|«W- OOJBtee Bud Cwdec , -j 
I Dec May iWnewmaker 1 p__ [ 

Da'Brn. Vending lOp ' 


720)154 
31415.4 ! 
56 [2531 


4-|lb. 

siat 

3b)QL3) 

^84 

3.7tem 


208 




Sararau Tech. 10o_ 142 1D1 

I »Scantrarac2'jp .... 170 2bX 

No* SchriestGH) J 488 ESJ 

On Srconty Centra- 108 UU 

•Sear TagSyt .... 270 _ 

S6wm! Uto 88 - 

Feb July Sony Co. YSO 04*, *623* 

August (Sound DtHsn.5p 114 18J 

Hay OaSTC 

Mart* Stone Ind ZOp 

May KmtaWiEwalOp- 

Nu» Juw Sate* Sp. — — — 

— HynapKCump’r Sp. 

Mey Nw SriUneDet*gne**Sp„ 

Dec July Sritems RSifcy. lfiri ... 

August TDK Coran. YSO 

— JTDSCireuits5p. — 

— t-Te l ecn roo upn g 10 b . 

| Apr. No*. TetefiMon So — 

April relenetmSp— -- 

Dec July Me. Renub 

Auguu t Thermal Sweriibc 

Mar. Oa Thorn EUr 

Dec Juw OoJKCra.PI.93^9-1 

May 0« Thjrdt'F.WJlOp J 

Dk jutyrrodrinCo(i«.W)J 

Feb. JuiyjTinofl Telecom Sp 

Jul DecUEl lOp 

Aw. OaJUnitKhlOp 

Jan Seat Unted Leuktq 20 b - j 

Sent April Uld. Saeriihc. 

May On l/G liwromeots lOp. J 

— vummNVFUZS...'. 

Feb Oa Vale* Gimp j 

Oa Awl Webber El. Uiyp—I 

April July IHsbi. Select 20p....J 

December Wht-rart* El 5p ...~( 

Awl Oa Wholesale Fug 1 Op.. 

«w MflWmdei 50b 

— (fty*n lOo , 

Angus iKygal0y»annes5p J 



0O25d 22 1 03 - 
B-l - ! -'422 
1284 4.4 21.13 J 

, 20 35 ' 2*»L2J 

370 1253 1 tgnl5| 5J I D6472 
" OS XOi 0.7)10.4* 22(5 3 

U7.9I 4S 4 1 «S « 
194 | LBcJ 4 j 16 73 

110X2 gL9j « l ) 19J1B4 

thXl gl 6* 33 j Ul«2 

C53l 110 tf 25 ' 54*107 
IBX2I T23 5.4; 33j 68 

Is 25; 24)239 
088%I 4 101 6 

0J5|164 —162 

?gL7 61:117 

23 4 3114.7 

d0.2Sj 4 50 4 

3J 4 371 « 

- j ogdL5) SJ 1 1(5268 

-3 g2« 4 j 061 4 

d4d 4 ' 20 4 

«ca?y 4 1 or 4 

04.9( 35] 15274 
LB 9.9 1 0 3 1 50.9 
TtrlJn 06 ! p4ij) 
1014 56 D5485 

6» 4 46 4 

42-29 48 1 L2 24.4 

(917^281 68.103 

7%)32b( 65] — 

I3«61l 3Jl76 
49J31* 1.7* 19 0 
X.4j9i' 0 bj21-2 
5251 L7 j 4 0I183 
14.9) 36! 33125 
MZ46.9! 1.4126 
59,24. 4 6.1L9 
18 63! 0.924 6 


129 I10J2I Q1«V31 

Jlfl 



TS0I27; 4*h86i 
20 33 1.4235 
2.7! Ll l 7.7117.2 
151! 37 r 33 99 
*60 331 321132 
IS- 1ST J 


OaCadtaHT Schweppes.; 1584054; 6<2.3 

jOCamenmur 1 U WJ?) DO Jhtt L4 


Janidvr's (Idling 

NM.Oamtwn & Fargir. . 


129 I24J2 1 

28 !L10' 


OaCliHwifs Damn . _i 150 C5 3' 


OcU Do. "A“ N-V 

'Cullen's HMgslQp....' 
My Jse Se Drc'Dan 8 Krrit 5250 i 
Feb- Sets DerCoroblo - .4 

Jme NcvEjtgUnd ul Ej5d. 

J» JtlyFltfiertA.ISp 

Mar. Sent-'Fitd* LneU 20n ) 

Aug Feb l-rfmasrie Foout Sp 
Oa. - ---- 


124 OTJ 1 
128 I ' 
£77^11' 
230 1281) 
40 I4-8J I 
12UI1S.4) 
207 OTl 1 
73 -nr 


188(35 iblTJ 
tO 2S 2.9 I 511(80) 
75;39 ) 561 6 J 
" ' ; 5.4'(85! 
M2.9 4.Bt 40 67 
mJ ® 2-7 I 2.5] 21(, 
10 621 2.4i 8 6 
109 24 1 95 SO 

*4 96i 08 j 

0* 4 1 ... . 

185) 3.9 I 2.7) lib 
" 5j)l06 
76^13 7 
b 11(9 J, 
S14 0 
61I11J 


N55 2 1 
il Ol 1 7 i 
6.4(21 I 
64i 2J I 7 w 9 j 
OJH -_ I — • — 


Dec Cowtney Pope ZOp - , 
Oa CowmdeGrt.10p._f 
48(4 M J xiwai — .. .. j 

80 4 Aw. No*. Crest Nrtrtl lOp...... j 

68)92 FebOa loPCESp — 

Ol3.4 J«- Jriy.MgetyU 

4.1| U Jlk Juty BffldekA rwim 

7Jte4l Dec Aag. DeURpe 

[?77 M» A09 Waney6rpl0p_- 

56 SB Fe6 Sea KwondSL lOp — 

iS 98 Jan. June Dtekte Heel 5p 

4jl 128 Aw- No. DlptomaSp 

bJ|(9.6) Sept Mar. Dobson Park lOp. 

JJ 4.0 tot July Dm Hldps. ] . 

lj)38X tote Feb Dominion lit i 

6X11X2 MaJnSeOe Barer Corn. US 

S3 4 May Oa MayBdrin-lOp.. 

74(85 Jme- Dec. Doport 5p>— 

- Dec D-efc Graup lOpu;. 
L9M 1 Aw- (kxDytolU.BJJ— „ 

4 0 75 Apr. Oa Do. 'A' 

7X188 Jan. JriytEIS . 

— 1113 Jriy Dec Eastern Prod. SOo — , 

6.91IO5 tore 3-Ecoiwic Hldto QL- 

0*981 - -HXkDWdll- 

7JI951 Aw. Oa EJbW U)p 

hiae May-No. EWeralXLiAl 

3.0HUJJ) May Jaa Been lOp 

6.4)13.1 to* (Elrctrota* B Kr50_ 

3.7) -- Jan- jHS'tanBtoMm 

364149) J« to*e®paick Hopper 5p _ 

64 0 Mr Jo Se DejEirdiunCoro.il 

toy tortEngXlMBC 
Mar. SmtlEwnpolOp. 

On CeciEntrine house 

Jme jEjjeheABKSO 

Jan JuMEuro Femes 

June | Do.Prai.-_. 

Nov JutyrEvered — ,. 

SegtiEnde Grp 

OctjEreamf 1 lari 

JriJEdei 

toraakw* Inn . 
JriyiFeeou* Ague lOp — 
Jan Fenner U. H ) _ ... 

Dcc-4-Frigalwook 20p 

Jan_ . JutylFer^non lod 

iFerto-A^hron . 

JntyjFeuns 

DcclFitzwilton - 

Not.pre»rCan»*NZW5-_ 

jniFleulloC. A W 

y i9FrogaslR£D10 — 

JunriFobel lot* lOp .... 

JmriFogariy 30P ■ 

JriyjFoseto Muhcp 

MayiFottiergrilHaney 

FeriFrardi (ThoLl 10a _ 

No* iFnedand Doggart 

JanlGR IHUgO 

Seatteneuwr 

DedCvevn Grp. 20p 

Ja^Gtao50 p 

Mar Noy£ramten Hogs— 
Ay OctlGraadia _ _ 

On. JuaeGrovebeli Co Sp 

Feb AagJHaKu 10o 


3 0(110 
ZbllBH 
3 9>14 6 
22)204 


9852061 

3.T 4 


S454! - 

H7 2S : LB ^ 


351 


Aor.' Claw GkwSp j.ZSS lj.4 

- fGtabal Grp. Idp > 84 SB I 

May On.Sre^B 20 d • 162 12SJ 

Jan Set»Hutewyod20p.. 

Aor OcrHiiafto lOo . 

Job 'HUlsaowri HttysJOp j 

November iHome Farm lOp ; 

— X-Humfr SjoCt 

— Iiceunu From* lOp . ‘ 

July Decuvrak. Sara lOn 

May Jan JLour ( Wn J 2Qp ... ; 

Oa MsyMaannnfB) . . ‘ 

fMayhew Foods Ida. 

Jane Nav>Uaynants. ! 

August . O Urriov Fans Prodllii 1 

Aw. No* iMeat Trade Sup. — 

NO* June. Korm'rl W.I 10» I 

Ja to Ju OcHriksco Brandt 52- - 

May Weedier! > 

May OcCNKfeahlVimoJ - - 

Oa MartijNannarBi Group lOp > 

Aug. FetWwtteraFowB 

- - An re 


4X* - 

36)228 

H5 84I L8J33.1 
92114 6J)13B 
Mi-5 28 3-3; 1 1 9 

3.49 3 5 L9*2G5 
u2 29 4 I 4i 4 
3.41 2.9 I 30166 
Tllii 26 J LSSTJJi 
-- - - l«a 371 L9*1B 1 

152 1115' bgc35> 2.7 .' 3J1416 
61 25 3 325)341 7554 

140 EbJl* igl54 3J! 16220 
♦67 ■ — ' 660 26 I LSI 215 

194 toJll ya.11281 38(178 
647 U ll '12.0 28 i 24226 
noans.4' 65:30' 3 0146 
118 1- I bgl.93f 29 ( ' 

ZB 00.12' gl087l 1 4 1 
360 llfljj «3A5) 4 I 
90 HL2 5J5) VJ | 
254«ll5.<ll 22*68 

M9V27X'.aS26a - _ 

110 <253! 58124’ 65181 

235 &5 3' 5-2S 4 ' 3J 9 

ntjfll.2. tL5S2.4j 30)160 
246 :l4jl gb.02.4l 3513.9 


23IXB.3 
51IT178) 
lg 4 
BJF13 1 
L2:I4.1 
481 _ 


Ott-'NwtW P7. IDs a 178 ;179| 14357) 3J 29)134 

SeoCParir Food 10o . . ) U7 (281) *3^26 3.7*15.1 


.Pratner Grp R050—j 075 

Feb June (Pyke megs. lQp ! 316 

Jwr. JhuIjrRTiM 1 ‘ " 

Jan JmeRnvnnreeM. SOp - 

My Ju Se D*rSrie»jy 51867). ' 

JuffirSanntairy UJ : 

k-S* ms Catering 5p-_ . 

Jan Juty "Waters Food 10b _. 

Dauber iSomporte> 

Da. tor-lSeonrel H'n 121 yp . ■ 

November l«Suttwland t2T i J 

Awl Jriy iTareA LvIeQ 1 . . 

(Tavener Rut 20o _ « &78I 

Ma* Sept.'Tesca SB . 2*7 &12| 

May Not Do 9pcC*Lc 2002-87.! EL97 J2U> 

Aw. OttlUmgaie ! 153 (lL2l 

Jan. Juae-Unnee Biscuits < 

' Da Warrants, * 

Aug. Mw.lWatrir tap.lOp,..— ! 


QQ6d — ! 58l 

- . -4X1 S0 3JI ZJJ1B9 

1 « UO-Ci 4J6 24! 4jilL9 
423 1211 110*261 38*118 

C25\!2b2< 051 60* — ! 4S — 
328 9012! rt*3 75 3 4 ' Lhl23 8 
' bg35- 2X I 36)17.0 
12 28 [ 55R7 4) 
dlOj 16 65)13 7 


IM 

57 Qbll! 
22 079' 
24 44 ' 
OTriDSa- 
443 281! 


d33 1.7 | 
1981 28 I 


54*151 

6JI97 


180 *12-11 " 

52 I - • 

91 IZBi- 

towaniu<UBl3Fi20| £40*,; — fl34J)%i p < djjl g 
tkkWaortksFoodSp -• UO I— l M20I8I 26129X 


id«| 9 j za!V 

09%- _ I (4.a _ 
175! ZXj 78) 86 
75-21 j 6Xj 95 

LB 2.J j J&7A 



ENGINEERING 

38 (9831 




Do PralQrd. —| 

JuljjBM Grom 10p_ 

HaylSatiaKk ratL 1 


EM - ! -J « 
UZS 4 ; 67 1 4 
6 7] 22 ! 62|104 
363*115.4 1 20.0151 7 411.9 

jiSl) tfli- j Ji - 

•Suit 9%J — ! 44I — 
liul ril)24. 1.7-33.4 
80 9 I 77< • 


HOTELS AND CATERERS 

*vBrtakmte : UldiLS-J 1 u25| 36 ) 32?12X 

NiyTEocura HttR : 22 U2.U* 

WayJFGatodWiSesLlftr.. 330 OA ! 

Oo-'Graoa Met. SOp 285 'UJI 

' 56 2 < 12 


Aw 
Kiy 
Apr 

January ^lie* LersureSP- . 

May ]loftl Eotprsri*et 20p J 

Jw 

Jme fl crl antanhe 10a 

Jtlr Norton Park Hose’s 

June 4Mi«unms-lan£l— -2354 OTl; 

toy OctlHt Ourtoue lDp - -i 91 138 


tI56 - 
rfU' 9 ( 
9£ 17 1 


a — 

07 « 
46! 7.1 


Feb JulytHaosen Trow, 


Troll.—. — j 
Marti Sept - DaapcCrLa.WWJ. 


For Harvouer In*. *ee Property 


215 

_ , 067 

Jriy) Do IttcCn 2001-0, J £508 
JuiyfHarorrausZOD- . ' " 


Feb 
Jan 

Jan. Aog-jHarrrs (Ph.1 20o I 

July OciiHanons 5o 1 bl 

Ttouember WHaroeyi T20o._ J UK 
November BHavrioc* Eiroca IQ0 J 132 
Ja Jp to Fewawteyr Gram 50.01 J 90 

- Wuwtal Wtotmg 5p -) 323 

Juty IHawUSp _J 17. 

Dec Jriy*Hay(NamunllOp.-) B8 

— ilKeakft Cara Serra, J 25 

November HenavalOo S S2 

tore NowHnjwortl) Ceramic _ J 139 

Jriy OrdHesmr I 71 

May NoriHnviu (J 1 b4 

January ^ra-Pont Sera. Up 
Jammy *1 howc Hy*wm Hb 


Dee. 

June 


j Hollis Bras. 2'jp 
ton Holt Lloyd 1 bl 11 


10b— I 

DaDtoskins 8 H 20 d J 340 iLJOl 

— iHuraerlOp 96 b"BO 

Ne*. tolyiMoating Awx HO Q9U, 

December jVHuuhWtnpHKSl _ 242 ft2J 
Oa. JriyihvmBid.ijJSg- - 33 879 

August 4ICCDH1Q» J 21 Jl38l 

Nmr'lngan Ion. lOp J 90 HtXl 

Dedlmtia] — 1 535 fejji 


- — - J174 

65* 4 4 [ - 

n063^33 


Jen. 

Aug 

Aug. 

Aw 

Fell. 

Dec 

S? 

Oa. 

Feb 

Jau. 

OOL 

May 


DecJuner-City SOp 1 57»Jil'74| - - -l — 

OaJluterewooe Teat 20p _j 355 |1U T4.83 36 1.9120 j 


Aug Jacksons Bourne 

JuneraJartme M HKS2 J 
Seprjf Johmen £ JogeotH J 

Apr Uotosun Cleaner! J 

Aug 'Johnson Mutuey £1 J 
toyJonnjwpGralOp 

JuneJourflanlT.l JOp 

Dec(KabeuDog UJp 
HouHOMf ftKean & Scott Hldgt. 



NowKeep Trua So 

Julrjltehuy Into ___ 
HrraKeunrtjr Snale 


51 (17.9 
1W«A15.4 
■ X 220 14X 


NmdKe-nedySmale 1 106 11231 

ApnuKef!la*f t A.) 5p -._] 320 frS? 

A-94aefrf-2eHMgs.-J 

AnglLCP HIdgt . 


JhWLBH Grans 15 o-__ 14 

AorAJIC Im lOo IIP 

Jriy-Dec Utmt Hlags. 10p _ 156 

Dec. MjyUtorte* ~ U 

Jbt Aug. | LepGrmp2o— ... 


— lUtecare ln)l Idp ! 

JnlyjUHeshaUlOo J _ 

SeoULondDn & umr±_ _s M7 Mm 

— I to. Ota 1 117 t- i 

OecJloa. & Nun Gra. I 76 

OctUegMa Into. 


84? 48 j 1.1)25.7 

, 48 30.4^azij%! 4 9.41 4 

JU^keyne* Broaket 13a ' 262 253 U 171 Lot 06)180 

— I jgg 100 aL7! 19(131, 

360 (ISIS! 97-38)891 2.91565 

-- -- b 30,35! 18!lb5 

35 L9I16 7 


May iNortolk Casual So J 25 *252! 
May NovlProKeri Wales ' 108 '15 XU' 

u.d e_ ’ cc.--.cjiI 


82518! } 4l(44li 
US 3Q j 2J7.19U 
U?22 5*1153! 


May (tafluentMikriSp-. .-' 55»ji»i5* ... _ _. __ 

Jme Dec: Ci lOjpeC*. 89-91 .. £251 H3X:ilI0*i%, , 187l 1481 - 

- iRyakHOeteSp 1 24iy!ll3 (UB3JM ZJI 3X|1«4 

June iSany W lto 360 3041 128 56 1 08239 


June NoriLnwi BwwSOp m 390 


August 


Jam 

May 

Oa 

Jute 

Da. 

»Pr. 

Oa 

Feo 

Dec 

Jan. 

June 

Nov 


[VCD Grim __j lsi (15 io[ 

MJlCoralOp J ii !ib.7(M 


U7j 4 
0.75 35 
80 28 

ISM 07 
5 Or 1.7 
4flj 1.4 

13 j 20 
J3 4 
130 43 
13.5 25 

Ioj 4 
F95|U 

'5l6li6 

204J 

120 48 


DedMY Dart 10p , 

SeptJU'frtby Ph 2Qo 2 

MayiMaebriane Gp ■ 

MarJnjdfDaRlP£M)2Bpl 

Aw-WagnoGa Group. , 

pMpnuiet Hlcgs lOp J 
Od.Man. 3*g,Can. £1— j 

Aw0*aney— J 

Oa -WartHig loo I do I 

JonefMwsiaA L - *j. 'A'.-.j 
torM^haS 1 ! Urnenri J 
Dec! to 7*rfcW«dPia.' 


24lj!791fll 
170 (252) 
220X05.41 
35 'LIO! 
S6dlS.4i 
33 - f 
no C52I 
80 |iuj 
90 I24J2 
« jllO 
62 MU 
, 82 IML’I 
Kay Karen-Slid- ! 22u 5<79 


4JS18 28*18 2 
il-7*. 21 ! 6.9b 83) 
2* 4 j 66-' 4 


25'16J 
6X1 18 6 


551 35 

375! 23 

*030 56 f 2.1*106 
Z-« 4 J 7J| * 
29* -- 

Tl’%1 -- 


■ <71. 4 

! Uii i ■■ 


t 

% 

















Monday April 29 1985 

INDUSTRIALS— Continued 


Paid 


Stock 


fftoheimW-J 

JumMetalBarQ . 
JsnefltoWOowm ... 
- . WeaiStwotZ** J 
Mr JfcHMaadUany 
J» Uq iJUtfartCqm^ 

Jm. Mi Margutrattaie. 

Maj m*n*.IW 1 F.A. 2 fe_ 
Jm. fag MoKiBuduioB — 
fa* NiMWConvncn.. 

Sept. Whip*. 

awdiiMtaspwtwWp^ 

Jot, Newman tads lfe 

DttiCKCniw.PL- 
OaNofean 

fal Motto- 1 


jan 

Mo*. 


IS. 

Ott 

Jan 

JanJUy 

April 


Ott 

Ffe. 

Jan. 


Jan 

mtr 


to* 

FA 




Out 

Pnce I u I 

05 tab 
30 26J1 
Ufa 15.4 
U 

Ufa 2bJl 
72 S3 

a* oil 
a 
n au 

3BS 1UQ 
J4 141 
2* rat 
2 rj»l 2 D 
32 Oil 
S3 2b 11 
1 « SJ 2 
K BID 
93 ffll 
«3 HID 
- 83 281 
«4 - 
825 C5J 


(P5U 1 * 1 - 


OdJParttrKnoB'A', 
AteKifa. 


Sfataodwr 
Itof - fed 


Soil 


jw NoiPcnm. 

»- U-Ij 

in* fiwnani- 

Mar naPwH M- 
*■* Mm PtnUamiOp_ 
Oct JMlyPMHalDp 


pHHtePatertj. 


W» 

«4t 

WVt3 
115^32 
bJ 20 

rJio 

will 
23 JJ 


BUMS 
IUU 
1233 2 

14 

73 0 

M.QjZO 

Swuiu 


IcSrlfirtlpfE 
»3> - 


Apr Ooj 

Apr. 

June 


MPtanwhtt. 

Oapodir Peek tail 10o_J 
fateUta'QMT] 

Nw.(Poiynri* lOp . 


Ded 


FA 

Jan. 


Jan. 

Mr 


Jm. 

Oct 


JAfatoh 

Sent Pmwfl Dum. 5Q 
Mo« Presturtdi ___ 

Mm PrttdartSii.. 

H*rothwer5p 

towSwwan 
Sept RFDGroip lfe _ 

fa* faWHcm 

NO) FRjmcoOU lfe.. 
Aor. fa* 0rg_ 


AOwHeciM, A Caiman. 

FtojRtdfoara Gian | 

•hmemtdfaKUp. 


Km. 

£» 

fee 

Ok Jowl Do. 'A'. 


JM 


fee. 

April 

Apr 

AorM 

Apr 

Apr. 

Apr 

Ok 


Oo-CmPIAELi 


March (ReniiMi IncYSO ] 

Felt feuftemrirtCrare 
fa. ScpLKfitrior. 


tanW8'10p_ 

Jm. Oct Ramore 

Apr. No*. RScwdo 

Oetttter FfcrfntI0AS)5p_j 
Jantey tobeitseoRsOilBg 


Hod) 10 b. 
MqRodorare. 


If Rotfe & Nobn lfe J 


MgusrtoiSp. 




Sept Wll 

- Jvwhmjp 

Jm Jut, 51 GrnqiSp 

fee. Jam Sale Tlfar 

Oa. fee Sw»nmtHtt.lOp_ 

— FSxgen 


0aUpcCuUf9W2 

JyJi^Ja 

Sepf&ecirfcgr Gnae^Lj 
£l%‘N.v T 
hSecanguanlGrpSp 
SenSecanty Services. - 
OoMnaware20p 
OcBfSnetdon Joors„ 
HmSMM. 


53 62 
M94 


«1B2 


Apr. 
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Stptfreaax&DJ 
KreOnofalSOJO — J 
Fto Aog Harare Tool. 

tanpiBiTtLS 
PHawParSSl 
Jto letoeraanApsiCp— . 
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Bank of Tokyo (Curacao) Holding N.V.] 

US$50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1 989 




Payment of itie principal of, and interest on, the Notes 
is unconditionally and irrevocably gudranfeed by 

The Bank of Tokyo, Ltd. 

I KataJiiki Kaiiha Ti*yo G inko) 

In accordance with (be provisions of the Agency Agreement between Bank oF 
Tokyo {Curasao) Holding N.V., The Bank of Tokyo Ltd, and Citibank NA. 
dated October 23, 1979, notice is hereby given that the Rate of Interest has 
been fixed at 8 3 A*it p.a and that the interest payable on the relevant Interest 
Payment Date, July 29, 1 985 against Coupon No. 23 will be US$1 1 0.59. 


April 29, 1 985, London 

By: Citibank, N A fCSSI Dept), Agent Bank. 


citibank* 


9 

ECU 150,000,000 

IRELAND 

Floating Rate Notes dne 1997 

Notice is hereby given that the Initial Rate of Interest has been fixed 
at 9 1 ?io% and that the interest payable on the relevant interest 
Payment Dale, October 28, 1985 against Coupon No. 1 in respect 
of ECU 1 0,000 nominal of (he Notes will be ECU 504.25. 

April 29, 1985, London 
By: Gtibank, N A (CSSI Dept.), Agent Bank 


CITIBANK © 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 

THREE-MONTH eurodollar 
S im points ol 100^ 


U.S. TREASURY BONDS 
8% SI 00.000 32nda ol 100% 


Close 

High 

Lon 

Prev 

9047 

9048 

9042 

90.98 

90-25 

90-26 

90.19 

9042 

89.75 

89.77 

88.71 

8942 

8944 

2946 

89.31 

88.41 

8849 

89.01 

8844 

8947 


Juno 
Sept 
Deo 
Match 

June * — - - 

Estimated volume 6.254 (t2W> 

Previous day*i opaii mt 18.235 (17,827) 

THREE-MONTH STBM4NG 

£500.000 points a* 100% 


Close High Low Prev 

June 70-22 70-22 70-lfl 70-24 

Sept 89-21 89-19 89-15 89-23 

Estimated volume 588 (1.554) 

Previous day's open int 3,188 (2.950) 

CHICAGO 


U.S. TREASURY BONDS (CBT) 
8% SI 00.000 32nda of 100% 


Close 

High 

LOW 

Prev 

87.66 

8744 

8745 

8742 

88.51 

88.71 

8845 

87.63 

88.75 

88.78 

88.60 

8848 

8846 

— 

— 

847 

88.90 

89.00 

89.00 

89.10 


June 
Sept 
Dec 
March 

Estimated volume 3,«D (3.1*7) 
Previous day's Open Int 7.10 1 (8,368) 

20- YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 


June 

Sept 

Dee 

March 

Juno 

Sept 

Deo 

March 

June 

Sept 

Dae 


Low Prev 
70-15 70-3* 

69-14 89-2! 

68-18 68-30 

67-27 684)5 

674)8 67-16 

6842 6809 

66-06 66-12 
65-22 6529 

65-16 66-16 


64-29 64-30 64-28 84-25 


Close High 
714)0 714)1 

70-00 70-01 

68-04 63-04 

68-11 68-11 
67-21 67-22 

674)2 87-02 

66-17 66-18 

86412 884)2 

65-21 


Close High 
June 106-20 106-23 

Sept 110413 — 

Dec 110-05 — 

March 109-25 


Low Prev 
106-07 106-18 

— 109-31 

— 1104)1 

— 109-21 


U.S. TREASURY BILLS 
61m points of 100% 


(IMM) 


Estimated volume 2.7TB (MM) 

Previous day's open hit 3,667 (3,164) 
Basis quota (efesn cash price of 13*% 
Treasury 2003 less equivalent price of 
near futures contract) —24 to —12 
(32nds) 


STERLING E2S.OQ0 t per £ 

' Close High Low Prev 

June 12060 1-Z1« 1.1900 1.2000 

Sept 1.1980 1.1980 1.1865 1.1900 

Dec 1.1920 — — 1.1850 

Estimated volume 987 (492) 

Pr evious day's open Int 8,010 (6497) 

DEUTSCHE MARKS 

DM 125.000 3 per DM 

Close High Low Prev 
June 0.3202 0-3207 0-3173 0.3187 

Sept 0J322S — — 04210 

Estimated volume 37 (46) 

Previous day's open int 278 (276) 


SWISS FRANCS 
SwFr 125.000 S par SwFr 


Close High Low Prev 
June 03840 03811 03811 03819 

Estimted volume 11 (nil) 

Previous day's open int 158 (157) 


JAPANESE YEN 
Y12.5m S per Y100 


Close High Low Prev 

June 03972 03866 03865 0.3975 

Sept 0.3996 — — 0.4000 

Estimated volume 24 (nil) 

Previous day's open Int 188 (368) 


FT-SE 100 INDEX 
£25 per full index point 


Clo 8® High Low Prev 

June 128-85 12930- 12830 12830 

Sept 129.45 — — 12830 

Estimated volume 210 (307) 

Previous day's opsn int 1,087 (1.037) 



Ctosn 

High 

Low 

Prov 

June 

92.03 

82-07 

9146 

92.04 

Sept 

91.51 

9144 

9149 

91.50 

Dec 

81.06 

91.08 

9046 

91.06 

March 

90.70 

90.70 

90.60 

90.70 

June 

90.42 

90.41' 

90.32 

90.42 

Sept 

90,17 

90.16 

90.09 

90.17 

Dec 

8944 

8840 

89.88 

89.94 

March 

89.74 


89.69 

89.74 

CERT. 

oEPOsn 

HUM) 



Sim point* of 

100% 




Cloatj 

High 

Low 

Prev 

June 

91.46 

9147 

91.29 

91.42 

Sopt 

90.78 

90.78 

90.56 

90.75 

Dm 

90.24 

90.22 

90.05 

9044 

March 

8942 

89.97 

89.68 

89.82 

THREE-MONTH 

EURODOLLAR (IMM) 

51m points of 

100% 




Close 

High 

Low 

Prev 

June 

91.06 

91.09 

90.90 

91.04 

Sept 

90.38 

9a 39 

90.16 

90.35 

Dec 

8945 

8946 

89.65 

89.84 

March 

89.43 

89.43 

89-26 

89.44 

June 

89.07 

89.06 

8843 

89.10 

Sept 

88.76 

88.75 

88.62 

8840 

Dec 

88.48 

88.47 

8846 

88.53 

March 

88.22 

88-26 

88.15 

8848 

STERLING (IMM) Sa per 


Close 

High 

Law 

Prev 

June 

14080 

14145 

1.197S 

1.2045 

Sapt 

1.1990 

1.2070 

1.1880 

1.1955 

Dec 

1.194S 

1.2020 

1.1840 

1.1915 

March 

— 

— 

— 

1.22ES 

June 

1.1910 

— 

— 

1.1875 

GNMA 

(CBT) 




8% St 00.000 32nds of 100% 



Close 

High 

Low 

Prev 

Juno 

69-27 

70-02 

69-21 

69-26 

Sapt 

69-05 

63-10 

68-28 

63-03 

Dec 

68-17 

— 

— 

68-15 

March 

— 

— 

— 

— 

June 

67-15 

— 

— 

67-13 

Sopt 

87-01 

— 

— 

67-00 


WEEKLY CHANGE IN WORLD INTEREST RATES 


April 26 c 

LONDON - 

Base rates |1B*-12* 

7 day Interbank !l2ft 

3mth Interbank {12)4 

Treasury Bill Tender 1 11.9039 
Band 1 Bills il2«s 

Band 2 Bills |12i* 

Band 3 Bills |12* 

Band 4 Bills 12 

3 Mth. Treasury BJilsIUHf 


hangel 


NEW YORK 
lunch'd | Prime rates 
! — Ar i Federal funds 

3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 


: April 26 


1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


ill* 


[6.21875 

1638125 


9k 

954 

• 2* 
\ 7 


1 + 03392! 
lUnch'di 
lunch'd 
lunch'd 
Unch’d! 
'+* 
jUnch 'e 
J+ llr 

Uo.asai 
[Unch'd 

Pfr 




FRANKFURT 

Lombard 

One Mth. interbank 
Three month 

PARIS 

Intervention. Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBUN 
One month 
Three month 


change 


10 la 
BIr 
7.72 
B.07 
8.30 


6.0 

G.77S 

6.B2G 


10l( 

iSSS 


Unch'd 
+ 3* 
+0.12 
+0.18 
+0.16 


Unch'd 

+04)6 

Unch'd 


jUneh'd 


i— ij 

Unch'd 


113 

118Tb 


cS 


London — band 1 bills mature in up to 14 days, band 2 billa 19 to 33 days, 
band 3 bills 34 to 63 days and band 4 bills 64 to 91 days. Rates quoted repre- 
sent Bank ol England buying or sailing reus with the money market. In other 
centres rates are generally deposit rates In the domestic money market and 
their respective changes during the week. 


! ADVERTISEMENT! 


HOW JAPANESE COMPANIES 
SEE THE WORLD .. . 


The “Internationalization" of Japanese industries over the last three decades has meant 
profound changes not only for the markets they enter, but also for the way these com- 
panies view themselves and do business. No one can afford to ignore the success of Japan. 
The decisions and actions of Japanese businessmen now have repercussions around 
the world. 

. . .WHAT THEY ARE DOING ABOUT IT. . . 

How do Japanese executives view their own success? What kind of growth strategies' are 
they pursuing? How does a camera maker become a leading maker of precision semi- 
conductor production equipment? How does a Japanese shipping company cope with 
worldwide recession? How do Japanese companies view the growing protectionist reaction 
to their success around the world? Why do Japanese companies invest overseas? 

How is Japan’s financial services industry spreading its wings around the world? 


...AND WHAT YOU SHOULD KNOW 
ABOUT THEM? 

Starting on May 2, the Financial Times will be pu b lishing 
a series of advertisements highlighting die discus sio ns bet- 
ween a number of Japanese industrialists and Richard C. 
Hanson, a freelance journalist with over 10 years 
experience in Japan. 

Under the theme of “Focus on Overseas Investment and 
Capital Export”, the Presidents or Senior Executives of 
leading Ja panese will frankly discuss the 

management of their operations abroad and their moves 
towards total in tornafiftwalisfl tioil. 



Watch for the beginning of this informative series of advertisements 

in the May 2nd issue of 

FINANCIAL TIMES 
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CURRENCIES, MONEY and CAPITAL MARKETS 


Dollar remains an enigma 


STERLING INDEX 


BY COLIN MILLHAM 

Demand for the dollar tailed, 
off on Friday afternoon, as ner- 
vous dealers squared positions in 
very thin trading ahead of the 
weekend. Until then the U.S. 
currency had risen steadily, it 
dosed above DM 3.01 on Mon- 
day, after falling to the year's 
dosing low of DM 2.9730 the pre- 
vious Friday. Dollar buying 
gathered momentum and it rose 
through several technical resist- 
ance levels, including an im- 
portant one at DM 3.1350. Only 
at around DM 3.15 did the dollar 
show signs of running out of 
steam, but it still finished over 
15 pfennigs higher on hie week. 

This looks extremely contra- 
dictory in the context of the 
latest U.S. economic data, but 
much of the demand for the dol- 
lar was generated by its apparent 
resistance to disappointing 
figures. 


After the previous week's 
downward revision to first 
quarter gross national product 
growth, the market was hoping 
for some comfort from March 
durable goods orders on Tues- 
day. but these Ml by 2.3 per 
cent. At this point it became 
dear that dealers did not want 
to react to these first quarter 
statistics preferring to believe 
that growth in the current 
three months will justify keep- 
ing faith with the U.S. currency. 

Large speculative positions 
looking for a stronger dollar 
helped drive the currency up 
on the Chicago futures market, 
and quite early on in the week 
it was suggested that traders 
in Chicago were hoping for a 
level of DM 3.15. The stronger 
dollar was encouraged by com- 
ments made by Mr Paul 


Volcker, chairman of the 
Federal Reserve Board, about 
the difficulty of reducing 
interest Tates when the Federal 
budget deficit is so high. 

There has been speculation 
about an easing of the Federal 
Reserve's monetary policy and 
a possible cut in the U.S. dis- 
count rate, but it seems likely 
the U.S. central bank is adopt- 
ing a neutral stance at present, 
awaiting further developments 
in economic growth, money 
supply and inflation. 

In spite of last week's rise 
the dollar's future remains as 
uncertain as ever. Nervous 
dealers are constantly looking 
for further economic guides. 


April 26 

Previous 

76.3 

77.2 

76.3 

77.1 

76.4 

77.1 . 

7&3 

76.7 

76.2 

76.6 

76.4 

76.8 

76.4 

76Jt 

77.0 

76.6 

77.0 

76.6 

ig banks 

base 


&30am 
9.00 am 

10.00 am 

11.00 am 
Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.00 pm 


UK clearing 
lending rate 121-12} per cent 
since April 19 


£ IN NEW YORK 


April 26 


prev. dose 


£ Spot iSl.2140 I^160;S1.2033.IJ1M5 :-*g 
1 month l0.46-O.43pm [0.4T0.44pm « 

3 month* '1.2 1-1. 17pm 
12 months 12. 76- 8. 66 pm la.55-2.50p_m_ 
Forward premiums and discounts apply 
to lha“U.S. Dollar. 


FORWARD RATES AGAINST STERLING 


POUND SPOT— FORWARD AGAINST POUND 


April 26 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


U.S. 1.1945-1.2200 1.2180-1.2170 0.08-0. 43c pm 
Canada 1.6331-1. 6670 1.6S75-1.6825 0.44-0 34c pa) 

Neihlnd. 4.284.33 4.30V4.31* 24-24c pro 

Belgium 75.86-77 JO 76.75-78.85 25-1 8c pm 

Danmark 13.56V13.73 \i 13.68V13.694 4V34ora pm 
Ireland 1.2050-1-2195 1 .2169-1 .2175 -09p pm-OI dts 

W. Gar. 2L764-3-824 340*^.81* 2V2‘,pl pm 

Portugal 2D94-21B 212V217 1 ; 120-500c dis 

'Jain 211*13% 2124-2134 16c pm -9 die 

iialy 24024-24504 2434-2435 Eire pm-1 dts 

Norway 10.874-11.004 10.36V10.974 4 ore pm-4 die 
Franca 11.494-11.684 11.63-11.64 2V2cptn 
Sweden 10.884-11-05 11.024.11.034 V14ore dfB 
Japan 302-3074 3064-3074 1.75-1. 85c am 

Austria 28 .40-26.81 26.70n28.80 14V12Wn pm 

Switz. 3.144-3-204 3.17-3.18 2r14c pm 

Belgian rare is for convertible francs. Financial franc 76.90-77.00. 

SiK-month forward dollar 2 03-1 48c pm. 12-momh 2-65-2.Sc pm. 

OTHER CURRENCIES 


% 

p.a. 


4-39 1.23-1.18 pm 3J)6 
2.82 1.14-1.00 pm 2L58 
6 09 64-6 pm 5.69 
3.36 66-65 pm 3.13 
3.40 114-10 pm 3.16 
-0.39 -14pm-.04da -0 16 
6.89 64-64 pm 6 69 

-17.30 430-1400ds —17.02 
-0 20 28-88 dis -1.09 
-025 2-6 dis -n.66 
— 74 pm -4 dig —0.02 
2-32 64-54 pm 2 00 

-0.82 14-24 dis — G.75 
6.64 4.90-4.70 pm 6 25 
6.03 394-374 pm 5 78 
7.32 64-64 pm 724 


Spot 1- month 3-month 

Dollar 1.2165 1.2111 14045 

D-Mark 3.8100 3.7877 3 74W 

French Frenc 11.WS0 11.6125 11S77I 

Swiss Franc 3.1750 3.1557 3A177 

Japanese Yen 307.25 305.46 30243 


6-month 

I. 19® 
3.6916 

II. 5457 
3.0674 
298-31 


12-monU) 

I. 1905 
3.6071 

II. 5428 
2.9645 
291.60 


BANK OF ENGLAND TREASURY BILL TENDER 


April 26 ; April 19 


April 2 6 i April 19 


11,93272 (11.6917* 


Bills on Offer :.j ClDOm £100 m Top Accepted 

Total of ; j | rata of diacou 

applications. < £270.6 m :£5 59. 36m Average 

Total allocated.....! £l00m i ilOOm i rate of diacou 

Minimum i > Average 

accepted bid-...: £97.025 1 £97.11 Umourrt on offer 

Allotment at ; at next tender, 

minimum leve l ..; 62% t 48% j ■ 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


:ntJ 

NJirL 

d 


11-9039% 

12.27% 

f loom 


•1 1.5647* 
j 11.91% 


£ioom 


April 26 


Day's 

spread 


Close 


One month 


Three 

months 


% 

P-B. 


Apr. 28 

£ * 

8 


£ 

Note Rates 

Argentina Peso.. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
Hong Kong Dollar 
Iran Rial............ 

XuwaitDinanKD) 
Luxembourg F- 
Malaysla Dollar. 
Ve w Zealand DlrJ 
Saudi Arab Rival 
Singapore Dollar 
3th African Rand 
U.A.E. Dirham.... 

688.59-589.04 
1.8160-1.8840 
6,951 -5.983 
7.9458 8.00281 
16247-1 65.88 
9.4575 9. 8085 
117.30* 
04675 -04695 
75.75-76.85 
3.0S75-B.0525 
8.6400-8.6700 
4.3890-4.4110 
2.7055-8,7285 
2.34754 3710 
4.4655 4.4786 

436.07 435.47 
1.4998 -1.5040 
4.900-4,980 
6.6670 6.5690 
135.45-13841 
7.7860-7.7880 
99.30* 

0.30815 a 30250 
63.06-63.15 
8.4900 2.4950 
2.1930 2 4000 
3.6100 3.611B 
24286 24336 
1.9495- X. 9850 
3.6720-3.6730 

Austria. — m. 

Belgium _ 

Denmark. 

France 

Germany 

Italy 

Japan 

fatherlands- 

Norway 

Portugal 

Spain . _ 

Sweden 

Switzerland 

United states 

Yugoslavia 

86.45-26.75 
76.Z5-76.9S 
13.54-13.68 
Z 1.47- 1 1.60 
3.76-3.80 
2390-8430 
503-307 
446-4.30 
1044-1045 
205-218 
205-814 
10.9011.01 
3.14-3.18 
t.19-1. £2 
895-365 


UKf 

irelandt 

Canada 

Netfilnd. 

Belgium 

Denmark 

w. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.1945-1.2200 

0.9385-1.0010 

1.3640-1.3680 

3.5350-3.5790 

62.90-63.16 


1.2160-1 JTI 70 
0.9990-1.0000 
1 .3650-1.3865 
3.6395-3.5405 
63.05-63.15 


0.46-0 -43c pm 
0.42-0. 32c pm 
0.16-0-20C dia 
0.43-0- 40c pm 
6-7c dis 


4 38 143-1.18 pm 3 96 
447 1.100.80 pm 3J3 
-1.58 0.45-0. SOd is -1 .39 
1 40 1.48-1.45 pm 1-65 
-1.24 15-17 dis -1.02 
-I 08 24-24 dM -0 88 
2.58 2.18-2.13 pm 2.74 
-21.87 550-1350dS -21.41 
—4 43 205-230 dis -A94 
-4.63 234-24 dis -4.71 
-4.64 9-94 dls -4.08 
-2.06 4.40*4. 70ds -1.90 
-5.84 114-114 dis -6.08 
2.37 1.63.1.43 pm £34 
1.49 SV74 pm 1.b4 
2.97 2.10-2.04 pm 3.16 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and nor to the individual currency. 
Belgian rate is for convertible francs. Financial franc 63.20-63.30. 


11.24V11-3H4 11.254-11.264 4-14oradls 
3.1220-3.1615 3.131 03.1320 O.70-0-65pf pm 
177-179 
174 00-175 JO 
2000-2001 
8.024-9.034 
9.54>4-3JS54 
9.074-9.074 
262.75-2S2.35 
2105-22.05 
2.61202.6130 


176 VI 79 
'174.80-176.90 
19982020 
9.00-9.104 
8.63-9.644 
9.06-9.134 
2S2.10-253.00 
21.9522.21 
2.6026-2.8430 


17S-47SC drs 
60-70C dis ' 
7V8lire dis 
3*4-34 Ore dis 
1.60.1.70c dis 
4-6ors dis 
O44-0.4fly pm 
3-24gro pm 
O.S&0 B2C pm 


* Sailing rate. 


CURRENCY MOVEMENTS 


t Correction (April 25): Finland — C rata was 7.9450-7.9680. 

EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

central 

rates 


Currency 
amounts 
against Ecu 
April 28 


% change 
front 
central 


% change 
adjusted for 
divergence 


Balaian Franc ... 44.9008 44-8390 +0.09 

Denial! Krona ... 8.14104 8.04030 — 1JM 

German D-Mark 2.24184 2.23194 -0.44 

French Franc ... 607468 600777 —0.97 

■lurch Guilder... 2.52595 242480 -0 04 

Irish Punt 0.72568 0.713498 -1.68 

Italian Lira 1403.48 1428.21 +1.62 

Changes are for Ecu, therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Divergence 

limit % 


+020 
-1.13 
“043 
- 0.86 
+0.07 
—1-57 
+ 1.62 


±1.5471 

±1.6419 

±1.1475 

±1-3669 

±1.5171 

±1.6673 

r±4.0«10 


Apr. 26 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 


77.0 

—12.7 

U.S. dollar. — 

Canadian dollar.... 
Austrian DO hilling. 

Belgian franc. 

Danish Kroner 

Deutsche mark — 
Swiss franc- 

147.3 

8B.5 

111.6 

89.0 

76.9 

121.1 

139.5 

+ 32.5 
-6.3 
+ 34 
—104 
-5.0 
+ 6.5 
+8.6 

Guilder. 

French franc. 

Lira- 

Yen 

64.6 

45.1 

1554 

+8.8 
—15.6 
-17.3 
+ 11.4 


CURRENCY RATES 

European 
Currency 
Unit 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1380-1982=100. Bank of England Index 
(base average 1975=100). 


April 86 

Bank 

rate 

X 

Special 

Drawing 

Rights 

Sterling 



0.820358 

U.S. S — 

8 

0.982379 


9.76 

• 

Austria Sch. 

418 

21.7764 


11 

62.3516 

Danish Kr... 

7 

11.1647 


4ig 

3.09715 

Guilder....— 

6is 

3.60562 


9 la 

9.44557 


15i a 

1977.14 

Yen... 

5 

247.952 

Norway Kr_ 

8 

8.94466 


— 

173.327 

Swedish K _ 

9 

8.96586 


4 

2.58611 

Greek Dr*ch 

20 ig 1134.930 

Irish Punt™ 

121i 10.989803 


0.708147 

0.967388 

16.6713 

44.9390 

8.04030 

2.23194 

2.52490 

6.80777 

142641 

178.984 

6.4 20 >6 

124.811 

6.44946 

1.66400 

97.0090 




* CS/SDfi rates for April 25: 1.34836. 


April 26 

Pound 8f rling 

| U4L Dollar l Deutsctiem k 

J’paireseYan 

, FranchKranc 

i Swiss Franc 

J Dutch Guild 

; Italian Lira 

[Canada Dollar 

Belgian Frano 

Pound Sterling 
U.S. Dollar 

1. 

0482 | 

1417 

X. 

3.810 

3.132 

307.3 1 

.268.8 

11.64 
9.656 _ 

' 3.178 | 

. 2.613 I 

4.308 

1 -3-540 . - 

2435. 1 

- 4001. . J 

l.BgO 
- - -1.366 

75.80 
83.10 — 

Oeutschemark 
Japanese Yen 1,000 

0462 

3455 

0.319 
3459 i 

1. 

12.40 

80.64 

1000. 

3.054 

3747 

0433 

10.33 

1.131 

14.02 

6394 

7924. 

0.436 

6.403 

20.16 

850.0 

French Franc 10 
Swiss Franc 

0.859 

0.316 

1.046 I 

0.383 1 

3475 

1.200 

264.1 

96.77 

10. 

3.666 

2.729 

1. 

3.702 
1 1.357 

8098. I 
( ; 768.8 | 

1.427 
| 0.623 

66.01 
| 84.19 

Dutch Guilder 
Italian Uira 1000 

0438 

0.411 

0.288 

0.500 

0.885 

1.665 

71.33 

1264 

2.701 

4.770 

0.737 

1.304 

1. 

1.769 

8654 

1000. 

0.386 

‘0.682 

17.83 

31.66 

Canadian Dollar 
Belgian Franc 100 

0.608 I 
1.302 1 

0.733 I 

1.884 1 

2.296 

4.961 

186.1 

400.1 

7.009 

15.16 

1.913 | 

4.134 r 

8.595 I 
6.6OS 1 

1467. 

3170. 

1. 

8.161 

4647 

100. 



Apr. 26 

Sterling 

U4. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian j Belghti 

Lira ( Conv. 

Frano 

Fin. 

Yen 

Danish 

Krona 

Short-term 

7 day's notice — 

Month 

Three months — — 

Six months 

One year — 

123«-12fg 
123, -lBJg 
18V12>a 

SIKH 

12r*-12* 

aeig 

Sr* -a* 

87fl-B 

9S« 

958-918 

97g-10 

10-lOlg 

10nr-lO^ 

10|*-107 B 

6t a-7ife 

S*-7 ft 
6+*-7* 

lU-lig 

14i4-14ig 

5la-55a 

Big 

OA-Sfc 

5T g .6 
6^-678 
Bit 67 fl 

6rfj 

618-674 

lOU-lOSg 

1014-1038 

10ft-10rii 

lOrit-lO* 

10H-10I# 

10?8-lllg 

18l2-13lg 

9»t-10i, 

1214-1214 

1218-135* 

135t-14i0 

14lg-15 

9- 914 
9l4-9lg 

gje-g&g 

918-9*4 

9&8-B7e 

10- IOI4 

9 9W 
91,-gig 
BJe 95a 
9lg-9l4 

9*8-1018 

6iV«ft 

614-6* 

618-6* 

614-8* 

9ig-10 
9 *10 
9ig 9* 
9*10 
9*104 
104 10* 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


*n Singapore): Short-term 8J.-W. per cant; seven days 8*u.-8»j* per cent: one month 8>u-B 7 i» per cent: three months BVB* par cenu si* 
is?" 1 * 0 " y8ar 8T *»f» »> or “ nt ' Lona-wrm Eurodoners: two years 10V 2fP. per esne three years 10\-11 par cent: four years 11»r11V Per 
Fggl_6ve_veara_11V212r_gBr_ce»u_nominal.^hQrt-tarm_retea am call for U.S. dollars and Japanese yen; other* two days* notice. 


MONEY MARKETS 


Interest rate picture reassessed 


Another reassessment of the 
interest rate picture in London 
was required last week, as ster- 
ling proved again to be a par- 
ticularly volatile currency. At 
the end of the previous week, 
with the pound nudging 31.30. 
the Bank of England was trying 
to control the money market’s 
appetite for lower rates, by lend- 
ing money to the discount bouses 
well above its own intervention 
rates. 

Last wetek began with the mar- 
ket still reasonably hopeful of 
lower base rates, or at least that 
all the clearing banks would 
come into line with base rates 
of 12£ per cent. These hopes 
soon faded, and by Thursday, 
after a sharp drop in the value 
of sterling; Interbank rates were 


shown a fairly pronounced down- 
ward slope* tended to flatten, 
with one month money moving 
up only about i per cent, while 
12-month funds rose by around 
} per cent 

Sterling has been a major 
beneficiary from the dollars 
plunge, and it was therefore to 
be expected that the pound 
would lose ground against con- 
tinental currencies as some of 
this fast travelling international 
money moved back Into the doL- 

MONEY RATES 


lar. It is unfortunate that this 
occurred at a time of seasonally 
weaker oil prices, plus general 
uncertainty about Opec quotas 
and the general prospects for 
the oil market 

A loss of 7£ cents in sterling’s 
value In a week has completely 
changed the interest rate 
picture, and suggests .why the 
Bank of England has been so 
reluctant to see a faster fall In 
London interest rates. Beal 


interest rates are very high, with 
money market levels roughly 
double the rate of inflation in 
the UK. But this is a common 
trend around the world, 
governed by U.S. rates, which 
are also twice the rate of 
inflation, mainly because of the : 
very large U.S. budget deficit. 
Against this background, pmj 
with a volatile currency to pro^ 
tech the Bank of England's-- 
caution is easier to understand. 


UK clearing banks base 
lending rate 12 £-12} per cent 
since April 19 


April 26 r Frankfurt : Paris J Zurich 

AmsTdam : 

! Tokyo ( Milan | Brussels | 

Dublin .. 
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more aligned with the Barclays 
and Midland Bank base rate of 
12} $er cent. 

Bank of England market in- 
tervention rates remained tied to 
the National Westminster and 
Lloyds Bank rate of 12J per 
cent, but although there was no 
sign of immediate panic, the 
earlier hopes of base rates soon 
falling to 12 per cent were 
pushed into the background. 

The yield curve, which had 
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Prime rates 

Broker loan rate 

Fed funds 
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The fixing rates are the arithmatla 
means, rounded to the nearest one- 
sixteenth, of the bid end oBered rates 
for si Dm quoted by the market to 
five reference banks at 11 am each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo. 
•Deutsche Sank, Banque Notional a do 
Pans and Morgan Guaranty Trust. 


ECGD Fixed Rate Expert Finance IV: Average Rate of Interest period 
March 6 fo April 2 (inclusive): 13.618 per cent. Local authorities and finance 
houses seven days' notice, others seven days' fired. Finance Houses Base 
Rate (published by the Finance Houses Association): 14 per cent from April 1, 
1983. London and Scottish Clearing Bank Rates for lending per cent. 

Bank Deposit Ratos for sums at seven days' nonce 6 65-7.25 per cent (net]. 
Treasury Bills: Average tender rates ol discount 11.9039 per eenu Certificates of 
Tax Deposit (Scries 6): Deposits £100.000 and over hold under one month 
13 per cent: one-three months t2*i par cent: three-tix months 12 per cent; 
su months 11* per cent nine.12 months 11*i per cent. Under £100.000 11 par 
cent from April ZZ- Deposits hold under Series 5 ll*» per cent. The rate lor 
all dsposira withdrawn far cash B par ccn:. 
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